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THE 


AST week’s most sug- 
gestive indication of 
an underlying trend in 
business was the large 
drop of 421,207 tons 
in the unfilled orders 
of the Steel Corpora- 
tion—the first drop 
since last Summer. 

L The recession is not 
surprising, from any point of view. 
After the low production of last 
Summer, demand was stimulated by 
seasonal needs and by a price level 
well below that of last year. The 
enormous producing capacity of the 
steel industry, operated at a high 
rate, quickly satisfied not only most 
immediate requirements, but most 
future needs as far ahead as first 
buyers were willing to stake their 
business fortunes on anticipating 
them. Further decline is to be ex- 
pected, and a comparatively low rate 
of operation during the coming Sum- 
mer, while the country is working 
off the over-supply it has now ac- 
cumulated. The present decline was 
inevitable, in the absence of an in- 
flationary business boom such as 
many hopeful souls apear to have 
expected; and it illustrates one of 
the pressing problems of business 
today—namely, what to do with the 
country’s general excess of produc- 
ing capacity. 


An Orderly Recession 


Fortunately, the slackening of 
steel and iron production appears to 
be taking place more gradually than 
was the case last year. The Iron 
Age gives no figures for the per- 
centage of steel capacity active now. 
The figures for pig iron production 
in March, as revised, show a daily 
rate of 114,975 tons, which is slightly 
above the February rate of 114,791 
tons. A moderate decrease came at 
the end of March, however, the daily 
capacity of the 245 furnaces active 
on April 1 being 3,320 tons lower 
than the March rate. Other evidence 
is the fixing of the price of Lake 
Superior ore at 50 cents a ton below 
last season’s price, and further de- 
elines in the prices of pig iron and 
scrap. A side-light on the situation 
is given in The Iron Age statement 
that “High cost Lake Superior Mines 
will not be run this year. Reduction 
of miners’ wages is not now ex- 
pected.” Favorable, but not domi- 
nating elements on the side of steel 


























HE Annalist Business Index 
Line has recorded the end 
of the long upward move 
of security prices which began 
in November of last year. The 
index number for February has 
descended to a point which reg- 
isters the forecast that the ten- 
dency of the security market 
will be downward for some 
months to come. So far as busi- 
ness is concerned, it indicates re- 
duced activity beginning prob- 
ably in about three months and 
continuing for the rest of this 
year and perhaps part of 1926. 
The index number for February 
is 95.1, for January it was 106.8. 
For those interested in the 
method by which the line oper- 
ates, it may be recalled that the 
forecast of a “bear” market in 
securities and a period of re- 
duced business activity is indi- 
cated by any index number 
which drops below the previous 
index number by a percentage 
equal to .71875 times the differ- 
ence between the last index 
number and 83. In the present 
instance the difference between 
95.1 and 83 is 12.1, and 12.1 
times .71875 equals 8.69. The 
fall from 106.8 to 95.1 is a drop 
of 11.9 per cent., and, since this 
exceeds the required drop of 
8.69 per cent., ‘a forecast is 
given. The last indication of the 
line was given in August, 1924, 
when the forecast of a rising 
security and commodity market 
given originally in September, 
1923, was confirmed. 

Reference to the -chart will 
show that security prices fell in 
the Spring of 1924 and again in 
the late Summer of 1924, but 
in neither instance did they 
reach a bottom as low as that 
of the middle of 1923. The fore- 
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casting line appears, therefore, 
to have justified itself in the 
indications given prior to the 
present. It remains to be seen 
whether it will now continue 
accurate. 

It should be recalled that the 
line is offered only as a study 
in the attempt to forecast the 
business cycle. It is entirely 
empirical in construction, and 
The Annalist definitely with- 
holds any guarantee of its ac- 
curacy beyond what the line has 
established for itself in actual 
operation. 

Stocks for the month of Feb- 
ruary reached a high of 128.9 
and a low of 122. If the line is 
as accurate in the present in- 
stance as it has been in the past, 
this should mark the peak of 
security prices. 








consumption are the increased activ- 
ity of the automobile mdustry; and 
an increased production of tractors 
and farm implements, exports of the 
latter being on an unusually large 
seale, especially to South Africa and 
South America. 

Freight loadings for the week 
ended March 28, the latest reported, 
show an increase in total over the 
week before of 22,000 cars; less than 
carload freight and merchandise 
showed a gain of 4,208 cars over the 
preceding week, while miscellaneous 
increased by 13,900 cars. The report 


of loadings issued by the Car Service 
Division of the American Railway 
Association displays the striving to 
demonstrate a “record” which has 
for the well-informed a somewhat 
comic aspect. Much is made, in the 
present case, of a slight increase for 
the period Jan. 1-March 28 over the 
same period in previous years. Noth- 
ing is said of the fact well known to 
statisticians, that under merely 
average business conditions there is 
an increase in freight loadings due 
to the natural yearly increase in 
population and wealth. There is 
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in districts outside the increase is large. 
March is normally the peak month in 
building, and it is not clear that the 
recent rate will be maintained 
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As a Whole 


Looking at the whole field of trade 
and industry, it is tolerably clear that 
the Spring rise has passed its summit, 
and that there is likely to be a period of 
very moderate activity until the appear- 
ance of the new crops and the near ap- 
proach of Autumn bring in the next 
seasonal rise. There is no particularly 
clear indication that the next six months 
will be less prosperous than the mild 
state suggeste dabove. There is a clear 
possibility, however, that the Autumn 
peak will be a good deal lower than 
might be desired. For the moment, good 
weather and the Easter demand have 
given a momentary stimulus to trade. 

There remains, however, the basic fact 
that we cannot find markets for more 
than perhaps 60 per cent. of what we are 
able to produce. The course of trade shows 
that our selling prices in general are 
too high for a full movement of produc- 
tion into consumption. The general nar- 
rowing of profits is one immediate point- 
ing to the necessity of reducing unit 
costs of production. How to do this 
without equally decreasing the purchas- 
ing power of the ultimate consumer, and 
to do it in competition with the increas- 
ing pressure of foreign goods, is the 
general problem before us. It is hardly 
a rash judgment that the real beginning 
on this readjustment is yet to be made. 

BENJAMIN BAKER. 


As Others See It 


A Wage Earners Prosperity 
Krom Hayden, Stone & Co.'s Market Letter 


\ LARGE turnover with rather small 





profits is the predominating char- 

acteristic of the majority of busi- 
nesses today. There can be no complaint 
of the volume of transactions in nearly 
all lines, but the net result is quite out 
of proportion to gross income. This is 
another way of saying that the wage- 
earner is getting the “lion’s share” of 
the receipts at the expense of the owner 
of the business. It is only because most 
large ‘corporations have been conserva- 
tive in the handling of previous sur- 
pluses, and by turning back year after 
year a large proj *:tion of profits have 
thus increased their gross volume, that 
there is at all a satisfactory return on 
their original capital. On the total in- 
vested value the return in most cases is 
pitifully small. This does not offer a 
brilliant prospect to one who would start 
a new industry today and who would 
have to compete with a new plant, built 
at high cost, with plants carried far be- 
low replacement value. 

Perhaps the most noticeable feature of 
business today is the sharp contrast be- 
tween various lines. Let us run over 
briefly the leading industries: The steel 
business has recently been working vir- 
tually at capacity; has been doing well, 
one would say, although prices are low 
and profits rather unsatisfactory. There 
are indications now of some recession. 
The automobile business seems at the 
moment the one bright spot. The care 
taken, in view of last year’s experience, 
not to overstock during the Winter has 
borne fruit, and together with rather a 
surprising demand is resulting in capac- 
ity operations, with good profits for sev- 
eral companies. It is to be hoped that 
manufacturers will not become too en- 
thusiastic. Capacity is now in excess of 
the average demand in this as in other 
lines, and the present rate of production 
will soon take care of demand. It is 
pleasant also to report that the cotton 
textile business is in decidedly more 
cheerful condition than a year ago. 
Operations are much larger; and while 
profits are small, at least there is some 
profit instead of a loss. The woolen in- 
dustry presents a contrast; this is still 
much depressed. Copper consumption is 
extremely large, but the shareholders of 
the average company are getting no 
benefit from it. Coal, if possible, is even 
more depressed than last year. Leather 
is somewhat improved, but still unsatis- 
factory. The rubber and tire business 
has been greatly benefited by the elim- 
ination of weaker units, and is making 
good profits. The railroad equipment 
business is decidedly slack. Public util- 
ity business continues one of the most 
prosperous. Sugar prices are low and 
profits so far this year are small. Fi- 
nally, transportation records a_ tre- 
mendous volume, but with results vary- 
ing widely from one section to another. 
On the whole, the return on invested 


capital is still small, although political 
and other conditions are so much im- 
proved that there is a much more cheer- 
ful atmosphere. 

Altogether, it is a curiously jumbled 
picture. We say “times are good” be- 
cause the condition of the farmer is much 
improved and there is a high degree of 
employment at good wages. As the 
great mass of peuple are either engaged 
in agriculture or are wage-earners, this 
after all is the principal thing to be de- 
sired. 

From the standpoint of the security 
owner (and a much larger proportion 
of the population are interested from this 
point of view than at any previous time) 
there is no such uniformity of satisfac- 
tion. If one is fortunate enough to be 
interested in the minority of industries 
which are prosperous, he can readily sub- 
scribe to the “good times” theory. If, 
however, his interest has been with tex- 
tiles, coal or leather, it is rather difficult 
to convince him that business is as pros- 
perous as generally represented. 

There is no use blinking the fact that 
foreign competition is having a decided 
effect in a number of lines, particularly 
where the labor cost is the deciding fac- 
tor. The remedy for this is not in “boost- 
ing” an already high tariff, but in seek- 
ing to reduce cost. Nearly every one 
subscribes to the theory of a high stand- 
ard of wages and living for the American 
workman. This has been made possible 
by the wider introduction of machinery 
and labor-saving devices, which have in- 
creased individual protection. A higher 
tariff would simply cut us off still fur- 
ther from foreign markets. Lower cost, 
not prohibitive protection, is, we believe, 
the solution to this problem. 

There is noticeable some attempt to 
secure wage increase on the part of cer- 
tain trades. Such trades where member- 
ship is limited and protected by strong 
unions are doing their fellow workers a 
distinct disservice in such attempts. An 
advance working along these lines could 
only be followed by higher prices in the 
product of those trades at the expense of 
others. There is no excuse in the cost of 
living for such an attempt. Commodity 
prices are tending downward. 


Appraising 1925 Trade 
From The Iron Age 


Had it not been for the very rosy 
predictions made last November and 
December of the course of trade in 1925, 
business men might now be disposed to 
take —— as they come and not make 
much effort to compare current con- 
ditions with those of last year or any 
other time. As it is, however, there is 


much inquiry as to where this year 
really stands in volume of activity. 
As the result of the election had a 


very favorable influence upon business 
generally and upon buying activity, the 
year may be regarded as having had at 
least as good a start as it was entitled 
to have. It could not be argued that 
time ought to be allowed to give business 
a chance to develop. 

The start is made, and there is now 
opportunity to observe from day to day 
what the trend is. A statistical measure 
may be derived from index numbers of 
productive activity furnished by the De- 
partment of Commerce for the first two 
months. Averaging January and Feb- 
ruary in 1924 and 1925, and allowing for 
the extra working day in February, 
1924, percentage changes in industrial 
activity in the first two months of this 
year compared with the same months 
of last year are as follows: 


Per Cent. 
Raw materials .......... Total + 5 
ene 0 
Animal products ............. — % 
EES a Sa eee +13 
ra ek aie @ 64 dda hea aiden 3 
Manufacturing .......... Total + 3 
ERS oe ee — 1 
MN eee aeaig 64's we wn 6rd awd + 3 
BPO MG GOOEE Sc cccccsccceanes +8 
BO Se + 1 
i Ee +12 
Eo So ee oa ee as — 3 
Paper and printing........... —4 
MS re ae oak ace d oe anc +18 
A ee re + 2 
a ag eg ais imac aie + 3 
ree rere —23 
I a cia ows a warerw'e.ok — 7 


The best that can be said of this table 
is that it shows nothing very sub- 
stantial. It does not indicate a plainly 
marked and large change, of the year 
1925 starting out much better than did 
the year 1924. There are about twice 
as many gains as losses, but if business 
in general were much better this year 
than last there should be very few 
losses; and particularly so because. when 


one industry has an improvement, that 
ought to have a favorable influence upon 
other industries. 

Indirectly, on the other hand, the 
presentation has some points of interest. 
There is the 8 per cent. gain in “iron 
and steel production” in particular. Long 
before the year 1924 was ended every 
one knew that production in the early 
months of the year had been too great; 
hence it is not proof of good prospects 
that production this year has been 
greater still. Then in the automobile 
trade there is in the opposite showing. A 
year ago there had been too much auto- 
mobile production, and the fact that this 
year shows a 23 per cent. decrease may 
be a favorable augury, rather than 
otherwise, for the remainder of this 
year. 

By a broader view, not based simply 
on precise figures, we may conclude that 
this year is not greatly different in 
commercial activity from 1924 or 1923, 
and that as those years showed swings 
in the business pendulum, so may this 
year aiso. The conception of the calen- 
dar year as a commercial or business 
unit is a misleading one. We have 
crops of grain, vegetables and fruit that 
are annual; but not many other things 
are really annual, and notions that one 
calendar year as a whole is going to be 
“good” or “bad” are likely to warp 
judgment as to the course of business 
affairs from month to month. 


“Irregular” 
Brudstrvet's 


From 


The best pre-Easter weather conditions 
for several years past, coupled with inten- 
sive advertising of “sales,’’ have made for 
the most active week at retail since last 
December. Hence a little more cheerful 
tone among distributers, who, because of 
the later date of Easter last year and the 
unfavorable weather then ruling, find 
trade better than a year ago at this date. 
A like report comes as regards retail trade 
in March, this both as regards mail-order 
and chain sales, as well as department 
stores, which latter, it will be recalled, 
reported small decreases from a year ago 
in both January and February. Combined 
retail sales by these three agencies un 
doubtedly made a much better showing in 
March than they did in earlier months. ut 
is true there are some discordant notes, 
these more especially in the Southwest 
and the Northwest, where the need of 
rain to give the crops a good start is 
stressed, and it is doubtful if retail trade, 
although better, is fully up to expecta 
tions. Taken as a whole, the crop season 
has had a notably better start than it did 
a year ago, in point of time at least, al- 
though the contrast of this year and last 
as regards moisture is marked. It needs 
to be recalled in this connection that the 
abundant moisture of a year ago was 
credited with powerfully influencing the 
larger yield of wheat after rather mod- 
erate preliminary estimates. The Gov- 
ernment report late in the week, how- 
ever, shows a great deal of room for im- 
provement in this respect. Wholesale and 
Jobbing business has rather tended to- 
ward further quiet, as was natural 
enough with the peak of the Spring dis- 
tribution in those lines passed. 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist 


BOSTON, April 11.—The movement of 
cotton into New England in March ap- 
proximated a record, receipts having 
reached the enormous total of 148,455 
bales. In the eight months of the cur- 
rent year receipts have been easily the 
largest for five seasons. March re- 
ceipts were 12,000 bales more than those 

-of February and almost three times the 

amount for March of. last year. The 
mills continue at work, making a diver- 
sified product under new conditions of 
efficiency and economy. Prices of cloths 
other than sheetings have fallen con- 
spicuously within the last ten days, but 
little business has been reported as a 
consequence. 

Some Boston wéol dealers report in- 
creased demand for wools suitable for 
woolen and worsted mills, but unsettled 
conditions continue in the market despite 
the restricted selling policy inaugurated 
in England and Austria. It is felt, now- 
ever, that if New England mills continue 
their present activity, they wiil soon 
need supplies of the raw material. It is 
said that the average supply on hand at 
the mills is about two months. 

Activity continues in maritime circles, 
though falling-off in imports since Jan- 
uary, when the values were $41,273,140, 
has brought about a reduction in the 
number of steamships coming to this 
port. Duties paid on imports at Boston 
last month totaled $4,193,818, against 
$3,856,216 in March a year ago. 


Special to The Annalist 


FALL RIVER, April 11.—Since the 
prospect of curtailment in the cotton in- 
dustry between now and October is al- 
most wholly a question of the amount 
of raw material the mills have to run 
on, the amount of cotton received up to 
date is more than significant and augurs 

.l- for the maintenance of approximate- 

the present operation in the mills of 
ue New England section. 

A woolen and worsted combine of gi- 
gantic proportions, to take in thirty-two 
manufacturing industries now operating 
in Connecticut, Massachusetts and Rhode 
Island, is in the making, according to a 
report from Norwich, Conn. The reason 
given for the combine is that competi- 
tion of the American Woolen Company 
is so keen that the pooling of interests 
of the smaller manufacturers is neces- 
sary for self-preservation. It will be 
some months yet before details are com- 
pleted. 

Pennsylvania 
Special to The Annalist 


SCRANTON, April 11.—Although the 
usual after-Easter lull in business is ex- 
pected next week, there is a feeling in 
bank and business circles that the dull 
period will be of short duration this vear 


and that there will be a quick recovery 
throughout this section of Pennsylvania. 

Talk of a suspension of coal mining 
operations in September whi'e the oper- 
ators and leaders of the anthracite 
miners are negotiating for a new con- 
tract to replace that which will expire 
Aug. 31 is viewed with concern by in- 
dustries dependent upon hard coal to run 
their plants. Coal companies report 
many inquiries and orders on the vari- 
ous sizes of coal and it is predicted that 
the anthracite market will spurt shortly 
and continue to run at high tide in the 
Summer months. Many industria! plants 
do not intend to risk being caught with- 
out fuel in the event of a long shutdown 
of the mines, and they are beginning to 
send in their orders for large supplies. 
By midsummer it is expected that all of 
the industries will be taking in large 
stocks of coal to tide them over in the 
event of a strike or suspension. 


Hilinois 
Special to The Annalist 


CHICAGO, April 11.—The rush of 
Easter buying of millinery, women’s 
clothing, shoes and hosiery has made the 
retail trade larger and wholesalers of 
dry goods in Chicago are doing a better 
business, also, with the volume about the 
same as last year. There is an under- 
current of dissatisfaction, however, cov- 
ering a number of lines, which is not 
easily explained. Some trade leaders are 
optimistic, while others take an opposite 
view and attribute it to expenditures for 
automobiles, the sales of which have in- 
creased of late, with some manufacturers 
behind in their orders, while others note 
the fact that higher food costs and high 
rents are coupled with the increased ex- 
penditures for automobiles. At the same 
time, savings deposits are making a good 
showing, creating a condition that is hard 
to understand, This saving of money is 
expected to go into the purchase of real 
estate or securities. Buying of dry goods 
and collateral lines for future delivery 
is conservative, yet the volume compares 
well with last year. 

Shipments of steel continue in excess 
of new buying, yet mills are operating 
at a high average, and in the Middle 
West there have been but slight reduc- 
tions from the 100 per cent. capacity, 
the Western mills being apparently in 
better shape than those in the East, 
which are operating at a lighter ca- 
pacity. Values on steel products are un- 
settled and the buying of pig iron is 
confined to small lots at $23 to $23.50 
for foundry. One furnace in the Chi- 
cago district has closed down, with pros- 
pects of others following in the near 
future unless there is an increase in 
buying. Lumber and building materials 
are moving more freely, with a heavy 
consumption in the outlying districts. 

Revenue freight loadings on the six 
leading Western railroads for March 








were 950,184 cars, as compared with 8% 
365 cars in February and 947,342 cars 
March of last year. There was 
reduction from March, 1923. Miscellar 
eous and merchandise traffic continue 
largely to offset the loss in grain an 
coal loatlings, and has caused uneasine 
among leading railroad officials a 
the future volume of business. 

Wheat advanced 17 cents for 
from the low point of last Friday, wit 
an upturn in corn of more than 13 cent 
and 10 cents in rye, with a tighter 
among holders of cash grain genera 
Contract corn advanced to good 
ums over the May for the first tin 
season. Movement of grains from 
country is below the average. 

Irregularity in live stock values result 
ed from larger marketings by 
raisers, who appear anxious to take 
vantage of the recently improved price 

Money in the West is in good supp 
with an abundance of credit and a steadi 
ness in interest rates, call money bei 
3% to 4% per cent., and time funds 
to 5% per cent. There were two goo 
sized bank failures in Minnesota 
week. Loans of the Seventh Federal R« 
serve Bank decreased sharply. Ratio of 
reserve was 74.2 per cent., against 72 
per cent. the previous week, and 
last year. 

Crops reports on Winter wheat 
improved by recent rains. The Gover 
ment report shows the second 
condition for April on record, 68.7 
cent. of normal, against 81 per cent 
December and 83 per cent. in Apr 
last year. It suggests 474,000,000 b 
els, against 549,000,000 bushels at 
time last year, and 590,000,000 bushe 
at harvest. The seventeen Winter wheat 
States have an indicated crop of 409 
000,000 bushels, against 527,000,000 bus! 
els harvested last year. 


Minnesota 
Special to The Annalist 


DULUTH, April 11.—Opening 
cre shipping season here and navigation 
at Sault Ste. Marie were the chief event 
of the week in this part of the Nort 
west. The Laura mine at Hibbing 
owned by the Inland Steel Compar 
sent the first train of iron ore to Dulut 
April 9, adhering to its record of the | 
fifteen years as the first shipper eat 
season. The Laura property also is the 
last to end operations every Autumr 
This season’s first shipment contain 
thirty cars of ore. 

On the same date that the ore n 
ment began, the steamer Drummon 
the first lake vessel to reach the Micl 
gan Sault, officially opening the nav 
tion.season at that point. It is expected 
that harbor activity in the twin 
will begin soon with the shifting of 
in and around Whitefish Bay. 

General local retail trade, based or 
pre-Easter comparison with prev 
years, was reported as fair. 


Kansas 
Special to The Annalist 


ABILENE, April 11.—While 
weather has given wheat every possibl 
chance to recover, earlier estimate 
100,000,000 bushels, two-thirds of la 
year’s crop, are agreed upon by experts 
Only small liquidation of debts from 
cereal is evident, and Spring crops ar 
watched anxiously. 

Retail trade through the Southwe 
quiet, with little change this month 
erally. However, trade is large 
last year, with collections easy. 
and mail order stores are making heavy 
inroads on local stores and encourag* 
hand-to-mouth stocking, which seem 


A 


arce. Jtates and service are 
ugh new systems. The en- 
two-thirds of the State will 
ved by four corporations, 
iced by securities sold to cus- 


_Investors in their territories. 


iment toward utilities has 
red through customer-own- 


taking on more activity, 
lower costs. Wages indi- 
gures under an abundance 
Influx of youth from the 
the towns ample labor 


Washington 
to The 


April 11.—A gain of 
000 in business was 
e Seattle Customs District 
compared with 1923, was 
official statistics issued 
the Collector of Customs 
trict. The total customs 
1924 was figured at $447,- 
ompared with $421,321,000 
tal of 122 mills, reporting 
Coast Lumbermen’s Asso- 
week, manufactured 101,- 
of lumber, sold 117,243,791 
ipped 124,387,000 feet. New 
16 per cent. above produc- 
hipments average 6 per cent. 
isiness. Conditions in the 
istry were favorable, _in- 
ations being evident in many 
Purchase of a forty-acre 
seattle suburb by the L. N. 
terests of New York was 
terday. It is proposed to 
unity of modern homes on 
total cost of $1,000,000. 
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years of researct tne 
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stock speculation, and 

ods for arriving at sound 
the future of the market, 

idy of actual conditions. The 
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in interpretation and fore 

e future action from cach 
eface states that the book 
tudy of stock speculation in 
field, rather than in ‘the 
field, and treats the technical 
factors of deduction in the 
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rger units of buying and 
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‘Principles and As 

Daily Stock Record and 
arts,’’ ‘*‘The Two Technical 
culation,’’ ‘‘Principles and 
and Demand,” ‘‘The Com- 
actors of Deduction, The 
in the Analysis of Fac- 

x Combinations of Factors 
rpretations,’’ ‘‘The Daily 
Stock Market,” “‘F 
nd ‘‘A General Method for 
ng Swings.’’ The volume 
and should be intensely 
all who engage in tock 
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ARE STOCKS 
A BUY AGAIN? 


month the stock market has 
its total advance from Oc- 


24 


likely to be the year’s policy. 
necessarily changed conditions 


Reports from Oklahoma are encou1 

aging, with promise of wheat favorabl« Business continues good, but 

_ The new policy of automobile financing ‘ market conditions are the all 

firms ,in taking instalment notes without mt nt factor. 

recourse to local dealers is_ relieving 

banks of considerable undesired busines WHAT NOW? 

Almost complete cessation of oi] and pr 3 

motion stock campaigns indicates caution decline warrant renewed buy- 

and lack of ready credit in rural section broad scale? Or, are we simply 

Many claims from earlier speculation tural hesitation? 

are awaiting settlement, but, for the analysis—just prepared for 

most part, losses have been taken an nts — discusses existing stock 
onditions from all these angles, 
iefinite recommendations. A 


books cleared. 
Country bankers report moderate bor ae 

rowing, fittmg well into their business ee rs . . 
and ability to care for customers. They w copies are now available FREE. 
anticipate little expansion until Autumn Simply ask for TA-13 
Public utilities are making notable prog 

AMERICAN INSTITUTE 
OF FINANCE 


ress in their plans for consolidation of 
Boston, Mass. 


Los Angeles ow Cal. 


Sanitation District 544% Bonds 


Due May 1, 1929-65 


Exempt from al] Federal Income Taxes 
Prices yielding from 4.40% to 5% 
according to maturity) 


Circular on Request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes plants throughout the Southwest. New 


towns are being: tied in with central 
plants weekly, and municipal plants are 141 Milk Street, 


Bonds Acceptances 




















516 


THE ANNALIST 


1925 


Monday, April 13, 





The Week in Europe: Political and Economic 


Overthrow of the Herriot Cabinet Brings French 
Politics and Finance to a Grave Crisis—Heavier Taxa- 
tion, Under Whatever Name, the Only Remedy— 
Hindenburg’s Candidacy a Probably Vain Treat to 


Peace of Europe. 


By DAVID LUCAS 


———j UROPE’S affairs and 
at Yq : 

future face an ex 
3 | ceedingly critical two 

weeks in the two 
major tasks of re- 
placing the defeated 
Cabinet of Herriot in 
France, and in elect- 
ing a week from next 
Sunday a republican 
President for the Ger- 
man Republic. Per- 









haps not since the French invasion of 


the Ruhr have such sweeping and such 
critical possibilities been focussed in a 
fortnight’s time. The election in Ger- 
many of Hindenburg, avowed and 
pledged partisan of the Hohenzollerns, 
would seeme to threaten the peace and 
security of Europe from the east side of 
the Rhine. The rise to power in France 
of the extreme Nationalists, represented 
by Poincare and Millerand, would appear 
to open equally disturbing possibilities 
on the left bank. Herriot’s greatest con- 
tribution to the peace of Europe has 
been his willingness (even though a 
guarded willineness), to end the war with 
Germany. Whether a Nationalist Pre- 
mier in his place would feel able to adopt 
his German policy is more than a little 
doubtful 
Realities in France 

Very useful to the rest of the world, as 
well as to France, are the disclosures of 
fact made in the course of last week's 
political tempest in Paris. From one 
point of view that tempest may be con- 
sidered a blast of accusations from pot 
to kettle and vice versa. The Nationalists 
accused Herriot, and it seems by his ad- 
missions correctly, of violating the law 
by secret inflation of the currency and 
by exceeding the statutory limit on loans 
from the Bank of France to the Govern- 
ment, at the very time he was declaring 
before the Deputies and the Senate that 
his Government had done neither of those 
abhorrent: things. On these points the 
truth appears to be wholly on the side 
of Herriot’s opponents. 

On the other hand, Herriot tried to de- 
fend himself by asserting that the finan- 
cial difficulties of the Government with 
which he had been strureling were a 
legacy from the improvidence and bad 
management of the Nationalists, Poincare 
in particular, who had preceded him in 
office. They, counting foolishly on re- 
covering their expenditures in the form 
of reparations payments from Germany, 
had spent too lavishly on reconstruction 
and other projects, had practically ex- 
hausted the lending capacity of the coun- 
try and had turned over the shiv of state 
to him last June in such an unseaworthy 
condition that his alternative as her com- 
mander was between sinking outright and 
patching the leaks by any means that 
would serve the purpose. 

There is, unfortunate! too much truth 
in Herriot’s charges to leave the Na- 
tionalists in a very comfortable posi- 
tion. And the underlying cause of both 
Poincare’s error and Herriot’s has been 
the same—up to the time of the Herriot 
capital levy proposals of last week—un- 
willingness to face the furious resistance 
of the French people, and particularly of 
the French peasant, to the heavy direct 
taxation which (either as taxes or defla- 
tion) is the only way out of the present 
fiscal and financial crisis. There is per- 
haps room for doubt as to whether Poin- 
care saw at the outset the possibility of 
getting enough reparations from Ger- 
many to clear his budget. A year ago, 
however, with the franc slipping swiftly 
down, and with the Government’s finances 
in an increasingly difficult state, Poin- 
care did see the only way to salvation— 
namely, the payment of heavier taxes by 
all the people, and severe economy in 
the Government establishment. He was 
defeated last June on that taxation and 
economy issue. Now the Left Socialist 


victor in those June elections (victor by 
a minority of the total vote cast) simi- 
larly comes to wreck on what is in prin- 


ciple the identical issue that overturned 
Poincare—direct taxation heavy enough 
to put the Treasury back into solvency. 
Herriot’s tax plan had a different name, 
capital levy, and his methods aroused a 
distrust of French financial and currency 
stability which Poincare’s policy largely 
escaped; but at bottom the two programs 
were the same in essence. France’s re- 
fusal of both, as they have been presented 
in the past, raises a problem almost in- 
finitely difficult of solution. 
The Economic Basis 

No view of the French situation can 
be well balanced without including a 
reasonable comprehension of the eco- 
nomic conditions which have strained the 
French investment market and almost 
forced inflation. With the proviso that 
Government financial suicide must be held 
inexcusable until proved otherwise, it is 
worth while to consider the main features 
of a sketch of, French financial and in- 
dustrial conditions issued last week by 
the Federal Reserve Board. The main 
points in it are these: 

The basic reasons for the shortage of 
long-term funds in France are the con- 
tinuous demands of the Government, first 
to finance the war and then to finance 
reconstruction, these accentuating a 
searcity due to the direct property de- 
struction in the war, the loss of a great 
volume of foreign investments, and the 
suspension of productive activity in the 
greatest industrial region during the war 
and its slow return since. The supplies 
of investment funds were further reduced 
by the flight of capital to other countries. 

In the short-term money market, the 
main influence has been the expansion 
of French industry and trade since the 
war. War borrowings from the Bank of 
France have declined since 1920, but the 
increasing needs of trade and industry 
have steadily increased the note circula- 
tion. “This expansion of the currency 
since 1922 reflects the recovery of French 
trade and production, not only from the 
extreme depression of 1921-22, but from 
the levels of 1920, the year in which the 
legal limit of the circulation was fixed at 
41,000,000,000 francs.” Giving statistics 
of the increase of trade and industry, the 
board’s statement adds: 

“This expansion of trade has been ac- 
companied by an advance in prices, which 
increased by 50 per cent. between 1922 
and the end of 1924. It is the increased 
volume of trade, together with the higher 
level of prices that underlies the heavy 
demand for credit at the Bank of 
France, and the growth of note circula- 
tien. * * * 

“With the volume of note circulation 
approaching the legal maximum * * * 
the Bank of France in 1924 was forced 
to increase its rate for discounts from 
6 to 7 per cent., and its rate for advances 
to 8 per cent., the discount rate being 
the highest since 1873. The tightness 
of short-term money reflected in the 
heavy demand for credit at the Bank of 
France was accompanied by an advance 
in long-term money rates, and the ten- 
year internal Government loan of last 
November was sold to yield over 8 per 
cent., and the 3 per cent. perpetual rentes 
fell below 50, the figure slightly lower 
than any reached since 1840.” 

All of this explanation relates,to the 
money market, the supply of credit and 
currency, and rates of interest; and it 
may be noted that since the beginning of 
this year French industries have paid 
higher than 20 per cent. for loans. In ad- 
dition, there is the separate problem of 
the Government’s budget, its income from 
taxation, its scale of expenditures, and 
this year in particular the harassing and 
continual demand for currency for re- 
demption of the large floating debt, much 
of which bears interest at 6 and 7 per 
cent. Besides all these difficulties, the 
Government had to deal with the. ex- 
change value of the franc, and do what 
it could, both by inspiring confidence in 
its fiscal policy, and by direct market 


support of the franc, to sustain confi- 
dence both in France and abroad. 


The Next Steps 


Speculation as to what will develop in 
internal politics of the French situation 
is at the moment perhaps more inter- 
esting than helpful in making a forecast. 
Herriot’s defeat in the Senate last Friday 
night was on the issue of confidence 
raised in connection with the secret in- 
flation of the circulation and the falsify- 
ing of the statements issued by the Bank 
of France. The confessions forced from 
him had comparatively little effect on 
franc exchange, partly because the secret 
was already known to many in Paris 
and partly because of the peculiar fea- 
tures in the Bank of France statements 
for some weeks past had convinced those 
not directly informed that some secret 
manipulation was at work. Also, one of 
his disclosures was that part of the Mor- 
gan loan of $100,000,000 had been used 
to support the franc—a fact also sus- 
pected from the behavior of the franc 
rate in foreign markets. 

As for remedies, financially, two or 
three main lines seem inevitable if the 
present crisis is to be cleared up. Two 
urgent measures are greater Government 
income and smaller Government outgo. 
The first will have to be compassed by 
some sort of direct taxation—whether 
this be a Poincaré “double decime” (20 
per cent.) or a capital levy by any name 
whatsoever. Essentially, it makes little 
difference which name is used so long 
as the rate of levy is uniform; politically, 
of course, the difference is rather large. 

The real problem is how to convince 
the French people that they must make 
up the deficit out of their own pockets. 
Possibly they might like the bill better 
in the form of a devaluation of the cur- 
rency than as direct taxation or capital 
levy. The pocket route is the only way 


ADVERTISEMENT. 


out. It is much to be hoped that this 
crisis Will open the eyes of the Govern- 
ment, whatever it is to be, to the abso- 
lute necessity for giving France a flexible 
credit currency, based on bank loans 
transferable by check, in place of the 
present medieval and all but impossible 
cash system. A logical step toward 
making checks more used is to remove 
the stamp taxes which now burden them. 
It might well be worth the price to give 
checks some affirmative tax advantage 
or to discourage the use of currency by 
imposing a tax on cash payments exceed- 
ing a specified total value. 

Politically, the most interesting thing 
to be settled is whether there will be a 
new election, and whether at such an 
election the Nationalist forces could com- 
mand a majority both of the popular 
votes and of members elected to the 
Chamber of Deputies. The effects of 
such an outcome on relations with Ger- 
many and the security-pact idea might 
turn out to be extremely interesting. 


The Hindenburg Line Again 


The future of Franco-Ger-nan relations 
becomes doubly problematical and crit- 
ical by the nomination of Hindenburg for 
the Presidency by the German National- 
ists. His success in the elections of April 
26 would be universally taken as a back- 
ward step toward monarchy and Hohen- 
zollern truculence toward the rest of the 
world. It would seemingly involve the 
wreck of the Dawes plan, and of how 
much else along with it one finds it 
difficult to guess. For these very reasons 
there is considerable ground for believing 
that the German people will not swallow 
the absolutist bait thus dangled before 
them. Not only on the side of personal 
freedom, but on that of business free- 
dom, the consequences of a successful 


Continued on Page 521. 


WHAT GOOD ORGANIZATION PRO- 
CEDURE MEANS TO THE RANK AND 
FILE OF A CONCERN 
BY J. P. JORDAN 


Consultant in Organizing the 


ing circumstances you have passed 

through or are now passing through 
in your business life. How many times 
have you felt discouraged when you have 
poured every ounce of energy into your 
work, when you knew you had done well, 
when you knew it was through many of 
your ideas and much of your hard work 
that your company had progressed and 
that yet for a long time you had seen 
others pass by you into executive posi- 
tions? Finally, perhaps very tardily, your 
value was recognized and you came into 
your own as an executive 

Or, think of this from another angle. 
You may be an executive who holds the 
position through stock ownership, through 
family succession, through intimate friend- 
ship with some one else who owns the 
business or through any other such rea- 
sons. 

Or, again, you may be an executive who 
happened to land exactly right in life, 
wher@ you were very capable in your 
younger days and where kind fate removed 
an older superior at just the right time 
to push you along rapidly. These circum- 
stances, perhaps, gave you the idea that 
because you advanced rapidly every one 
else could advance just as rapidly if they 
would. 

The great point is, what is your angle 
of thought now toward the rank and file 
of your organization? Are you a groomer 
of pets, or are you one who actually real- 
izes that a wide open field must be main- 
tained for every member of your organi- 
zation? Are you building up a group of 
individuals or are you operating your busi- 
ness on a functional basis where the best- 
man-for-the-job rule holds? 

Some time ago the writer knew of a 
company where a well planned organiza- 
tion procedure was in effect. Most of the 
men were young, and nearly every key 
position was held by a comparatively 
young man who had earned his job by 
hard work. Each key position man had 
a second man who was fully competent 
to handle the full job as key man. 
This was an ideal situation. But you will 


J ST think for a moment of the vary- 


ask how it was possible to keep these sec- ° 


ond men happy when it obviously would 
be a long time before they could get much 
further. And the answer tells a most 
noteworthy case of man and organization 
building. 


Functions of Business Concerns 


Inside of two years the head of this gr- 
Zanization gave to his business friends five 
of the young men who had come up 
through the organization, of which one or 
two were men holding key positions He 
made it his business to ask his friends to 
let him know when they needed a good 
man and he was able to pick the places 
for them to go to, and in each case these 
young men made a fine record in the posi- 
tions to which they were assigned 

Just consider what this meant The ap- 
plications for positions with this organiza- 
tion were so numerous that it was possi- 
ble to pick only the best. Promotions came 
rapidly. New young men started at the 
bottom and the top ones were either ele- 
vated still higher in their own organiza- 


tion or were given to some one else who 
placed them to better advantage The 
keenest sense of responsibility and aggres- 
Siveness existed constantly. The concern 


prospered and grew in size. 

Contrast these circumstances with any 
case where the management maintains no 
real organization procedure in the first 
place, and, in addition, follows the habit 
of playing up a few individuals, caring 
nothing for the rank and file, its feelings, 
its prospects or its future. While many 
executives would hold up their hands and 
say, ‘“‘Not so with us,”’ the principle in- 
volved is altogether too prevalent in busi- 
ness concerns 

Many times this principle exists where 
little realized, as many executives who 
least desire to operate a business in this 
manner are often influenced by old cus- 
toms or by habits of long standing The 
viewpoint of the outside consultant is often 
necessary to point the way to betterment 
of just such conditions. Not that he has 
any more ability than the executive, but 
rather that he is highly trained in recog- 
nizing conditions which the too close view 
of the executive fails to recognize. 

To build up a spirit of progressive am 
bition in the rank and file is the great 
duty of the executive. This can be done 
only through a clean-cut organization pro- 


cedure, where everybody's job is definitely 
known and the ronte to the top is clearly 
specified. 

This is the fiftecnth of a series of articles on 
Organization Problems Reprints of the abore 
and of past articles. or any other information. 


may be obtained by addressing J. I’ Jordan, 19 


West 55th Street. New York 
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March Figures Show a Recession From the Peak of 
February—This Is in Conformity With the Indica- 
tion of the Annalist Forecasting Line, Which Points 
to the End of the Bull Market. 


























USINESS. activity 
\ throughout the coun- 
try continued above 

‘ normal in March, but, 

oh as shown by the An- 

4 Yo nalist Index of Busi- 
Wald ress Activity, it failed 

a to hold the pace set in 

February, which was 

lee at the highest level 

a | reached’ since’ the 

early months of 1920. 

The Index figure of 107 per cent. of 
normal on April 1, compared with 110 
per cent. on March 1, gauges the extent 
of the hesitation which has taken place. 
Reference to the accompanying graph 
shows the amount of the downward 
movement to be comparable with other 
fluctuations which have occurred in the 
past without significance as to the ensu- 
ing course of business. 

The drop to April 1 almost cancels the 
rise which took place in February, for 
the latest figure differs from that of 
Feb. 1 by less than 1 per cent. The fact 
that it is seldom that business has risen 
more than seven months without a reces- 
sion of a month or so was pointed out 
last month and the current hesitation 
was, consequently, not unexpected. The 
balance of factors favoring a continua- 
tion of business above normal seems un- 
changed, and, while there has not been 
anything recently to suggest that a period 
of intense activity lies ahead, it is pos- 
sibe that, following further hesitation or 
reaction, a degree of business activity 
exceeding that of February will be seen. 

There were factors present at the re- 
cent top in the stock market which, 
considered in connection with the pre- 
ceding rise, give the impression that the 
high prices of early March will not 
be exceeded or even equaled for many 
months to come. In fact, The Annalist 
Business Forecasting Line, published 
elswhere in this issue, indicates that the 
bull market is at an end and a long-time 
down trend in security prices has begun. 
If such a view of the stcok market is 
accepted it may seem incompatible to 
talk of a new high for general business 
activity within the current year. -How- 
ever, a divergence in point of height can 
take place without any marked diver- 
gence in direction of a movement and 
it is not necessary to delve far into the 
past to find a comparable relative de- 
velopment which furnishes a precedent. 
Referring to The Annalist (or other) 
averages of industrial stocks it is found 
that there was a bottom in the latter 
half of 1923 and another bottom in the 
early Summer of 1924, and, further, that 
the second bottom, while sharper, did not 
reach so low a point as that touched in 
the earier one. At the same periods 
The Annalist Index of Business Activity 
shows corresponding turns in business, 
but the second one was lower than the 
first to a pronounced degree. This occur- 
rence was, then, just the reverse of the 
future possibility under consideration. 
That is, business went lower on the 
second bottom than on the first and 
stocks did not go so low on the second 
bottom as on the first. 

It is perhaps worth while to point out 
that the correlation, or similarity of 
movement, which exists between the 
stock market and business obtains to a 
much closer degree in the case of direc- 
tion of movement than in the case of 
extent of movement. This difference in 

6: 7, Guaranteed 
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| Adair Protected Bonds are issued 

by the South’s Oldest Mortgage 

Investment House and guaranteed 

by one of the strongest Surety 
Companies in America. 
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Adair Realty & Mortgage Co. 
Incorporated 
Exclusive Distributors 
270 Madison Ave., N. Y. Phone Caledonia 7160) 
“Ownership identical with Adair Realty & Trust Co.’ 














extent of movement, however, may have 
a significance, though it is rather diffi- 
cult to establish it conclusively because 
there have been periods—perhaps 10 per 
cent. of the time—when the general cor- 
relation as to direction has not held, and, 
also, movements, which have, in extent, 
been due largely to the technical forces, 
developed within the market itself. The 
significance, which is suspected, is that 
the failure of the market to go lower on 
a second drop, accompanied by a drop in 
business which does go lower, than the 
preceding one, indicates prospect of a 
substantial rise in business and an even 


before the Autumn low point, more than 


half of the twelve months in prospect 
were unfavorable, while in 1924, two 
month: before the Summer bottom, only 


two months were unfavorable in the 
twelve months to come. Here, then, was 
a basis for a preponderance of buying 
in the market in 1924 sufficient to kee P 
stock prices well above the low touch« 
in the Fall of 1923. 

It would be hazardous to try to apply 
the above analysis, in reverse direction, 
to recent movements, for only one top 
has appeared as ‘yet, and perhaps the 
present swing has not ~-ne far enough 
even to assure that one top has been 
seen. The application in reverse direciio 
would be to say that because the market 
went so high in relation to business the 
outlook must be favorable through part 
of this year and that the recent drop in 
the market indicated that further riss 
was not in immediate prospect, whic! 
would lead to the assumption of further 
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more substantial rise in the market. The rise later in the year. The hazard 


reverse case is the failure of the market 
to go higher at a second top when busi- 
ness does go higher. There have been 
several examples in the course of the 
last twenty years, but, as already stated; 
definite conclusion on that ground does 
not seem warranted. Nevertheless, sup- 
port is found in the analysis of the pos- 
sible causes of the divervence. 

It is generally conceded that the stock 
market, to a certain extent, discounts the 
future movement of business, and, indeed, 
there seems no room for denial when the 
relative movements of the two are com- 
pared over an extended period of years, 
using any representative stock market 
average and any recognized index of 
business activity or conditions. It may 
be mentioned, in passing, that such a 
comparison shows that the market sel- 
dom discounts business, in terms of direc- 
tion by as much as six to nine months, 
as is often heard stated. The average 
lead of the market at turns of business 
is probably less than three months, it 
being hard to establish an acceptable 
average, since technical swings of the 
market often leave room for dispute as 
to just what constitutes a top or a bot- 
tom, as the case may be. There appear 
to have been instances when the market 
and business turned together. However, 
accepting the fact that the market does 
discount business, such can only be the 
case as a result of a preponderance of 
purchases or sales in the market by those 
who correctly foresee the swings \of busi- 
ness. It is only natural that, with dif- 
fering amounts of information and dif- 
fering perspicacity, some should see fur- 
ther into the future than others. Hence, 
looking at the graph which accompanies 
this article, it is evident that, two months 
before the low point in business in the 
Fall of 1923, those who saw correctly 
into the future saw differtnt things 
according to the range of their forecast. 
Those who saw the next two months 
only saw a further drop; those who 
sensed from two to six months into the 
future anticipated a recovery and those 
who looked even further—up to a year— 
recognized that a more pronounced drop 
in business was yet to come. This con- 
trasts with the outlook two months be- 
fore the bottom in the Summer of 1924, 
for then, of those who saw into the 
future for various periods up to a year, 
only those who anticipated correctly for 
but two months could have had a pessi- 
mistic outlook. Thus in 1923, two months 


due mainly to the impossibility of dete: 
mining at this time how much of the 
rise was due to technical conditions 
within the market as distinguished fron 
its true discounting movement. 

The published statement of a Cabinet 
member on March 31 that the continuing 
fall of Stock Exchange prices in March 
“raised a question as to the efficiency 
of the Stock Exchange as a _ business 
barometer” reflects suspicion on the pr¢ 
ceding rise, for, if the opinion that 
downward swing does not correctly fore 
cast business is accepted, it seems more 
probable that it is a corrective move 
ment following an unwarranted extent of 
rise rather than a movement resulting 
from a peponderance of incorrect busi 
ness forecasts. A further quotation from 
the same statement is, perhaps, of 


terest in showing how differently 
given circumstance may be interpreted 
in various quarters. Such differences 


are not the least factor in keeping mar 
kets two-sided. The statement con 
tinues: “* * * It may be remembered 
that a year ago the stock market securi 
ties s_ declined and the large number of 
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Electric Bond and Share Company—Engineer 


Not Principally a Holding Company—Analysis of 
Its Financial Structure and That of the Seven Large 
Holding Companies It Directs—Until Recently a 


General Electric Property. 


*By GEORGE CLARKE COX, Ph. D. 


—— LECTRIC BOND AND 
SHARE has been for 
twenty years and still 
is, to some extent, a 
mystery organization. 





Organized early in 
1905 under the Gen- 
eral Electric Com- 


pany, its charter pro- 
visions’ would indicate 
a holding company of 
the usual type; but it 
has never been of the usual type. 

When S. Z. Mitchell, a skilled and ex- 
perienced power man, took up the work 
of this organization in March, 1905, he 
had but one assistant and a stenographer. 
Today, at the general offices in 71 
Broadway, New York, there are more 
than 900 on the staff. This staff is 
much like the general staff of an army, 
with supervision over everything that 
goes on anywhere within its field of ac- 
tion; but there is an important differ- 
ence. Electric Bond and Share neither 
owns its various associated companies 
nor controls them by stock ownership. 
Such control as it exercises is based en- 
tirely upon its function as an engineer; 
but its engineering activities extend in 
many directions. This statement will be 
amplified later. At the moment it is 
important to bear in mind that the func- 
tion of this company is to be the nervous 
centre of the seven large holding com- 
anies indicated in the chart printed 
erewith, which holding companies, in 
turn, control absolutely, in most cases 
through ownership of the entire common 
stock, between 100 and 150 holding or 
operating companies, extending trom 
New Jersey to Oregon and from Idaho 
to Texas. 


Power and Light a Greatly 
Complicated Business 


There is probably no such aggregation 
of public utility companies in the United 
States except, of course, the American 
Telephone and Telegraph Company, of 
a radically different type. The Ameri- 
can Telephone and Telegraph has no real 
competitor and is a natural monopoly. 
There cannot be more than one telephone 
system without causing enormous con- 
fusion in business. Public Service, as the 
modern name has it, is also essentiaiy 
monopolistic, but companies may and do 
occupy different fields. The power and 
light business is greatly more compli- 
cated and is split up, at present, among 
a large number of competing manager- 
ships. All of these managerships seck, 
apparently, to acquire power, light and 
traction properties when and wherever 
such properties are to be had cheap and 
desirable. They then combine such oper- 
ating companies into a holding company; 
and properties in Kansas and New Jersey 
and Alabama may find themselves close- 
ly associated in management, but having, 
otherwise, no connection, physical or 
logical. The justification for such a pro- 
ceeding lies in the skill, energy and ca- 

acity of the managers of the specific 
holding company, which enable them to 
make money with greater safety by di- 
versifying their commitments. The hold- 
ing company is, in some cases, simply a 
financing organization and is, to a large 
extent, inscrutable. Accounts of associ- 
ated companies are fused into a consoli- 
dated balance sheet, and the holder of se- 
curities of underlying companies can 
learn only with great difficulty, if at 
all, what is going on in the company 
whose securities he holds. Moreover, 
there are holding companies held by 
other holding companies and these, in 
turn, by still other holding companies. 

So long as holding companies prosper, 
the properties held by them may be as- 
sumed to be prosperous—but not all to 
the same extent. There is a pride of 
managership which may be depended 
upon, usually, to guarantee in practice, 
if not in law, securities of underlying 
corporations. Electric Bond and Share 
has had no failures in its twenty years 
of life, and its operating companies, as 
well as the holding companies which weld 





*Of Cox and Trainer, investment counsel 





them together, are bound to Electric Bond 
and Share by the successful character of 
the latter’s management. 


The Company’s Genealogy 


The first desideratum is to get the 
lay-out clear and carry out one genea- 
logical table completely. At present, 
then, we have, for example, 

Electric Bond and Share Securities 
Corporation, which owns entire capital 
stock of 

Electric Bond and Share Company, 
which manages (but does not control) 

American Power and Light, which 
owns all of the common stock of 

Southwestern Power and Light Com- 
pany, which owns all of the common 
stock of 

Texas Power and Light Company; 
this operating company being an actual 
consolidation of many smaller operat- 
ing companies. 

The first of the above companies is a 
purely formal affair, designed to effect 
the transfer of the stock formerly 
owned by General Electric into 1,802,870 
shares of no par value, to be distributed 
share for share to General Electric com- 
mon stockholders as a dividend. General 
Electric now has no ownership whatever 
in the Bond and Share Company, which 


is the financing and management corpo- 
ration about which this article is written. 

American Power and Light in turn is 
purely a holding company. It has com- 
mon and preferred stocks, funded debt 
of its own and publishes balance sheets 
and earning statements. 

Southwestern Power and Light is also 
purely a holding company, has common 
and preferred stecks of its own and a 
large number of bond and note issues. 

Texas Power and Light is, at last, an 
operating company. It, also, has com- 
mon and preferred stocks and a bond 
issue. 

This elaborate scheme, which might be 
used for each holding company and 
whose justification is not apparent, 
leaves the ordinary investor somewhat 
at sea. His confidence in the security 
back of stocks or bonds owned may be 
and, in the opinion of the writer, is justi- 
fied when he has at last dug down 
through the various layers of organiza- 
tions to bed rock. Most of the small 
underlying bonds are first mortgages on 
the original properties, and interest is 
earned several times over. The security 
back of bond issues of holding companies 
is a “gray horse of another color.” These 
bonds are, in most instances, pure deben- 
tures dependent for their security wholly 
upon earnings of the company. A few 
bonds are collateral trusts. The security 
is best judged by the number of times 
interest is earned and by the prospects 
of the company. 

Preferred stocks play a prominent part 
in the financing of Electric Bond and 
Share. The general public may buy both 
common and preferred stocks of all hold- 
ing companies—but generally preferred 
stock only of the operating companies. 
This is not said in any captious or fault- 
finding spirit. It is a just division of 





Holding Companies 


eign Power Com- 
__ pany, Inc. 


' | 
ELECTRIC BOND AND SHARE | 
Finances and Controls the Following Holding Companies. * 
Controlling 
American and For-| Panama Power & Light Corp. 


Camaguey Electric Co. 
Santiago Electric Light & Traction Co. | and Guatemala | 


Operating in | 
| Properties in 
|Cuba, Panama 





| 


American Gas and! 


Electric Co. 
* Financed only. 


Inc. 


Electric Co. of America 

| Atlantic City Elec. Co. 
Benton Harbor-St. Joe Ry. & Light Co. | West Virginia 
Indiana & Michigan Electric Co. hi 
Indiana General Service Co. 
| Kentucky & West Virginia Power Co. | Kenrucky 


Northwestern Ohio Light Co. (The) | Michigan and 
Ohio Power Co. 

|Ohio Service Co. (The) 
| Rockford Electric Co. 
Scranton Electric Co. 
| West Virginia Water & Electric Co. 
| Wheeling Electric Co. ' 

| Albany Water & Light Co. 
| Jonesboro Water Co. 
Montpelier Utilities Co. 
| Appalachian Sec. Corp. 


| New Jersey 
| Pennsylvania 


| Ohio 
| Indiana 


| Illinois | 


| Virginia 
{ 





American Power and 
Light Company 


Carolina Power & 
Light Company 


Lehigh Power Securi- 
ties Corporation 


National Power & 
Light Company 


Electric 
Light Company 


Kansas Gas & Electric Co. 
Pacific Power & Light Co. 
Portland Gas & Coke Co. 
|Minnesota Power & Light Co. and | Minnesota 
subsidiary companies. 
Nebraska Power Co. 
| Southwestern Power & Light Company | Washington 
| Florida Power & Light Co. 
Central Arizona Light & Power Co. 
Northwestern Electric Co. 
Pacific Power & Light Co. 


Yadkin River Power Co. 
Asheville Power & Light Co. 


Lehigh Valley Transit Company 
Penna Power & Light Company 
Wilkes Barre Co. 
Excelsior Electric Light & Power Co. 
Jersey Shore Electric Company 


Houston Lighting and Power Company 
Knoxville Power and Light Company 
Arkansas Central Power Company 
Birmingham Electric Co. 
Memphis Power & Light Co. 


| New Orleans Public Service Inc. 
Power & | Power Securities Corp. 
|(Idaho Power Co.) 
| Utah Securities Corp. 
| (Utah Power & Light) 
Dallas Power & Light Co. 
Dallas Railway Co. 


Texas 
Idaho 


| Oregon 

| Wisconsin 
Florida and 
Arizona 


North Carolina _ 
South Carolina 


| Pennsylvania 


Texas 
Alabama and 
Tennessee 


Louisiana 
| Idaho | 
| Utah 
| Texas 





and Share. 





N. B.—A number of the subsidiary companies listed are, in their turn, holding companies: 
and the complete list is not to be found except in the office records of Electric Bond 
Moreover, the list is constantly changing. 








risk. When various operating companies 
are brought together for the purpose of 
effecting economies and distributing 
risk, the holding company acquires all 
their common stock, when possible, but 
sells to the public the preferred. The 
dividends on the preferred are easily 
earned; and if there are no earnings or 
the common, only the holding company 
suffers. Whatever profits, in turn, come 
to the common stocks of operating com- 
panies accrue to the holding companies. 
Which is as it should be. 

The preferred stocks of operating 
companies are in an unusually sound po- 
sition, the only objection to them being 
that they are apt to have a narrow mar- 
ket; but this is largely because they are 
well held. Preferred stocks of holding 
companies, as well as their common, are 
to be judged solely on earnings, as in 
the case of all business organizations. 

What, then, have been such earnings 
in the past? 

The Earnings Story of Electric 
Bond and Share 

Begin with Electric Bond and Share 
itself. Since March 15, 1905, dividends 
on preferred have been regularly paid; 
for the first five years at 5 per cent., 
since 1911 at 6 per cent. Dividends on 
common have been 2 per cent. since 
1910, with special dividends -in 1913, 
1916, 1921 and 1922, aggregating $5,700,- 
000. And in the twenty years of exis- 
tence, a surplus of more than $15,000,- 
000 has been accumulated. Capital grew 
from $2,000,000 common to $25,000,000 
in that period. There has never been 
any funded debt. No balance sheet since 
Dec. 31, 1923, has been published, and 
one is awaited with impatience. The 8 
per cent., plus extras, paid on common 
was on the old capitalization of $25,- 
000,000, par $100, held in the treasury 
of the General Electric Company, not 
on the present no par shares. Trans- 
lated into current capitalizatian, the fol- 
lowing table will be of interest: 


Earned 

per sh. 

Gross Net Aft. No Par 

Income. Pfd. Divs. Com. 

1924... .$13,925,517 $8,189,980 $4.54 
1923.... 11,410,693 6,346,167 3.52 
1922.... 6,141,511 3,064,803 1.70 
1921.... 3,968,973 1,770,847 0.98 
1920.... 3,564,734 1,539,020 0.85 
1919.... 3,114,872 1,133,947 0.63 
The present dividend rate is $1 per 


share, no par value. 

From this it will appear that unusual- 
ly large earnings on the present basis 
of capitalization have been present only 
in the last two years. This remark has 
no pertinence with respect to earnings 
of the company, which have been large 
and steadily increasing, but only with 
reference to the share of these earnings 
which was distributed as a dividend to 
owners of General Electric common. 

The sources of this income are inter- 
esting. While a considerable amount is 
derived from the $35,000,000-odd of in- 
vestments in companies managed and in 
syndicate holdings, &c., yet far the 
greater part of income is from straight 
professional earnings. 

The Greatest of Engineering 
Corporations 


Electric Bond and Share is believed to 
be the greatest engineering corporation 
existing. It does practically everything 
for its clients. It builds their physical 
properties and stays on the job, i. e., it 
does not build like a contractor, hand 
over the property and quit, free of re- 
sponsibility, but it is always on call. 
For this service it receives a nrofessional 
fee based on gross costs. 

It furnishes legal services, advises on 
public relations, establishes and main- 
tains sound accounting systems, stand- 
ardized so that all companies are handled 
alike and economically, provides purchas- 
ing departments and a department for 
the exchange or public sale of equipment 
discarded, and many other things. It is 
one of the most scientific handlers of 
“scrap” known and saves much money 
in this way. Each operating company, 
no matter how distant, has its own 
“sponsor” in the New York office, who 
knows its problems and its personnel. 
There is an emphatic fusion of manage- 
ment in all its branches, which applies 
to all of the holding companies referred 
to, except American Gas and Electric, 
which is financed only. 

Financing is, of course, one of the out- 
standing features of Bond and Share’s 
work. To have the backing, the stamp, 
of Bond and Share financing is to re- 
ceive a sort of “hall mark” of soundness. 
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It should be emphasized that this is due 
to skill and capacity, and not to manipu- 
lation. 


The Seven Holding Companies 


What, then, may be said of the seven 
Jarge holding companies and their own 
securities? Here one must turn to rec- 
ords. American and Foreign Power 
Company is a recently-formed holding 
company which controls companies in 
Cuba, Panama and Guatemala; and has 
recently acquired properties in Ecuador 
and other parts of South America. Its 
latest report, Oct. 31, 1924, shows total 
assets of $46,605,020, working capital of 
14 to 1 and a surplus of more than 
$1,000,000; but its history is too recent 
for one to base any opinion upon it. 

The American Gas and Electric Com- 
pany is merely financed by Electric 
Bond and Share, its operations and man- 
agement being separate. It has regu- 
larly paid dividends on its preferred 
stock since May, 1907, and dividends on 
common have paid at increasing rates 
since July, 1910. From Jan. 1, 1916, to 
April 2, 1923, the rate was 10 per cent. 
Then the $50 par was changed to no par 
value and dividends of 25 cents in cash 
and one-fiftieth share of common stock 
were inaugurated. The recent absorp- 
tion of Appalachian Power has also com- 
plicated the issue and prevents a clear 
statement of amounts now paid; but 
stock dividends have been frequent and 


earnings large and _ increasing. This 
sompany had a funded debt (holding 
company only) of $22,000,000, total as- 


sets of more than $50,000,000, and it 
earned interest charges with a wide mar- 
gin—all before this latest consolidation. 


A Typical Example 


The number of companies subsidiary 
to American Gas and Electric is so 
large, the issues of preferred stock and 
of bonds and notes of holding company 
and subsidiaries are so numerous, that 
any detailed statement here is out of the 
question. The principal companies are 
listed in the accompanying chart. The 
Ohio Power Company, one of the larg- 
est and with a large funded debt, earns 
its interest twice over and has had a 
surplus in every year but one of the last 
ten, surpluses of recent years being very 
large. This may be taken as typical 
None of the subsidiaries is in any danger 
of failing to pay dividends on its pre- 
ferred. 

American Power and Light, financed 
and directed by Bond and Share, has a 
similar history. It is approximately of 
the same assets as American Gas and 
Electric, has a somewhat larger funded 
debt, but earns an even larger amount 
and has a surplus of fine proportions. 
This great company includes such nota- 
ble properties as Nebraska Power, Min- 
nesota Power and Light, Kansas Gas and 
Electric, &c.—all in fine condition and 
all publishing balance sheets and earn- 
ings statements in full. Dividends on 
preferred have been-regulraly paid, and 
large dividends on the common for many 
years. 

Carolina Power and Light, organized 
in 1908, is a smaller holding company, 
operating in the Carolinas only. It has 
paid regular dividends on its preferred 
since issuance and small but increasing 
dividends on common from 1917 to the 
present. Its rate is more than $6 per 
share no par value. Earnings have 


steadily increased and total assets are ir 


excess of $30,000,000. 
Absence of Balance Sheets 


Lehigh Power Securities Corporation 
operates in Pennsylvania only, its prin- 
cipal subsidiary, Pennsylvania Power and 
Light, furnishing power to the great in- 
dustries of Bethlehem, Allentown and the 
region thereabout. The holding company 
has the bad habit of publishing no bal- 
ance sheets, though its subsidiaries do. 
Pennsylvania Power is in strong posi- 
tion, with large assets and earning 
power; but the Lehigh Valley Transit 
Company, with nearly $5,000,000 of pre- 
ferred stock outstanding, has paid no 
dividends thereon since February, 1918. 
No dividends have been paid on common. 
This does not seem a valuable asset to 
the Securities Corporation, but conditions 
are improving and the interrelations be- 
tween power and light companies and 
tractions may save the latter. The Se- 
curities Corporation has paid no divi- 
dends, but has earned as high as $7.31 
a share. It has no preferred stock and 
the common is held in a voting trust 
until August, 1927. 

National Power and Light, operating 
in Texas, Alabama and Tennessee, was 
incorporated in 1921, taking over proper- 
ties from the American Cities Company. 
of no par value. Initial dividend at the 
rate of $7 per share was paid on pre- 





ferred April 16, 1923, and has since been 
Its stocks, preferred and common, are 
maintained. An initial common divi- 
dend at the rate of $6 per share on Jan. 
2, 1924, has also been maintained. 
Among its properties are street railways 
in Birmingham, recently reorganized and 
taken under direction of Bond and Share, 
and interest has been earned—but it is 
too soon to say anything valuable about 
prospects. The power and light com- 
panies are prospering, but their stocks 
are hardly yet in the investment class. 
National has published no balance sheet. 
Electric Power and Light is the most 
recent holding company organized under 
Electric Bond and Share management— 
March, 1925. It holds a substantial ma- 
jority of the common stock of its con- 
stituent companies, whose names are in 
the chart accompanying this article, and 
the reason for its existence is not obvi- 
ous. Electric Bond and Share has pur- 
chased all the second preferred stock of 
this new company and option warrants 
giving control of the common stock—so 
that, in this case, Bond and Share is in 
complete control. Constituent organiza- 
tions include more than one holding com- 
pany and here again we have the diffi- 
culty of getting down to bed-rock. The 
operating companies are widely sepa- 
rated in territory and diversification 
alone can hardly account for this com-. 


bination. It appears to be a sort of 
hold-all. 
Utah Power has paid regular divi- 


dends on 


its two classes of preferred 


Idaho 


stock and has a small surplus. 
but 


Power pays on its first preferred, 
has paid none on the second preferred 
since 1921. Dallas Power and Light 
earns its preferred dividends many times 
over and large amounts on its common 
New Orleans Public Service has meagre 
records, but pays dividends on its pre 
ferred and has a respectable surplus, but 
a heavy funded debt. 


Each Bond and Note Must Be 
Judged Separately 


It is, naturally, impossible within the 
limit of this article to indicate the value 
of the hundreds of different bonds and 
notes which stand under the name of 
holding and operating companies. Eact 
of them must be judged on its merits 
where there are available records. 

Electric Bond and Share has its in 
terests immensely diversified. On _ the 
principle of distribution over many type 
of power and light enterprise and in 
many localities, it should continue 
splendid record of no failures and larg¢ 
earnings. That the engineering company 
is on the job is evidenced by the fact 
that Electric Bond and Share represer 
tatives are on the boards of every 
sidiary or associated company. 

The Bond and Share board propé 
changed recently by the resignation 
five men prominently identified wit! 
General Electric, contains such names a 
S. Z. Mitchell, its distinguished and only 
President; A. C. Bedford, S. R. Bertron 
F. A. Farrar, C. E. Groesbeck, E. K 
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Dated April Ist, 1925. 


Cleveland and New York, 


any interest date 
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following 


] Stewart, President of The 


il SECURITY: 





] poses, is $4,703,541. 
i EARNINGS: 


Operating Revenues 

i Operating Expenses . 
Net Operating Revenue 
Misc. Deductions (Net) 
MI Net Operating Income 
i Other Income 


| Note :- 
HT Based on the accounting of othe 





il above all fixed charges. 


Ceupon Bonds in denominations of $1000 and $500, 
uithout deduction of the 
H in whole or in part at 105 
! after at par plus a premium of %% 
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i the intensely developed industrial area of Akron, Ohio. 
H Northern Ohio Railway Company, which extends one hundred and fifty-two n 
Hy Ohio, and connects with twenty-three roads running north, south and west 
Through the Northern Ohio Railway it owns a one-fourth interest in the Akr 
forty-two miles of track serving East and South Akron, Kenmore and Barbert 
| This system forms a complete belt line in the Akron district serving practically all 
i and its unequaled trackage and terminal facilities place it in an unique position t 
These bonds will be secured by a direct mortgage on the entire physi: 
This Property is subject to $1,500,000 of Firs 
ing of which a portion of this authorized issue of bonds is reserved, and eight miles « 
| ern Ohio Railway Ccmpany is subject to its mortgage. 
of the Company, and which has been tentatively accepted by the Interstate Com: 
In addition the Company has invested in affiliated comp: 
Based on Reports to the I. C. C. the Ccmpany’s operating reven 


| Youngstown Railway Co. 


Net Income Available for Interest $. 


Total Fixed Charges (including this issue) 


The apparent decrease in net income for the 
r years, 


H ; , 
} These net earnings for the year ending December 31st, 
i on the entire funded debt, including this issue. 

} net is equivalent to over ten times interest on these bonds. 


i Except in the first two years following its construction, this Road has never failed 
In the nine years, 1916 to 1924, which period includes some 
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Normal Federal. ie 

and accciued interest te 
for each year of 


1924 1923 
£1,523,632.06 £1,380,495.00 
771,505.79 663,669.59 
$ 752,126.21 $ 716,825.41 
238,777.29 221,791.66 
$ 513,348.92  $¢ 495,033.75 
42,715.99 77,029.50 
556,064.91 $ 572,063.25 
135,0C0.C0 
year 1924 is due to che 
net for 1924 actually showed an increc 


1924, are equivalent t 
After deducting interest on the 


il net earnings of this Company available for interest have averaged over $349,635 
total fixed charges upon completion of this present financing. 
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The U. S. Treasury 


Special Correspondence of The Annalis! 

WASHINGTON, April 11. 
HE gradual return of 
the nations of the 
world to a gold stand- 
ard for their curren- 
cies is being closely 
followed at the Treas- 
ury. Besides the trade 
advantages to this 
country which follow 
upon stabilization of 
foreign currencies and 
the cessation of ex- 
change fluctuations, the Government ts 
looking with relief at the tendency of 
monetary developments abroad to di- 
minish the surplus stocks of gold held 
in the United States. 

The resumption of gold payments by 
Great Britain is being awaited as sig- 
nalizing the full recognition of gold by 
the commercial world and the assured 
place of the dollar in international com- 
mercial relations. Studies of the recent 
gold movement, made by the Federal 
Reserve Board, emphasize the gradual 
process of the resumption of the gold 
standard abroad and, although all offi- 
cial statements as yet carefully avoid 
including England in surveys of the 
world gold situation, the inferences point 
to the general expectation that Great 
Britain is soon to join the ranks of for- 
eign countries whose currencies have 
been placed upon a stable basis. Study 
of the present gold situation by the Fed- 
eral Reserve Board, moreover, indicates 
that that agency apparently regards the 
recent outward flow of gold from this 
country as the beginning of a definite 
trend in that direction, rather than any 
temporary movement which might later 
be followed by an excess of imports. 


Monetary Reorganization Abroad 
Continues 

Gold exports in the last four months, 
the board finds, are the first gold move- 
ments in a decade that have increased 
the reserves of countries undertaking 
the re-establishment of a gold basis for 
their monetary systems. The outward 
movement of gold from this country, 
moveover, is a further step in the direc- 
tion of monetary reorganization abroad 
and has followed upon an extended series 
of financial and fiscal reforms, carried 
through by certain foreign countries, 
placing’ them in a position to draw upon 
the United States for gold. These fiscal 
reforms increased the ability of foreign 
countries to borrow in the world market 
and credit thus established, largely in 
the United States, was used, in part, in 
support of exchanges and, more recently, 
for obtaining gold for export. 

Conditions surrounding the present 
outflow of gold from the United States 
differ from those prevailing at the time 
of the gold export movement, which oc- 
curred for some ten months immediately 
following the removal of the gold em- 
bargo in June, 1919. The earlier out- 
flow came at a time when there was a 
large domestic demand for credit and 








for currency and when the member 
banks of the Federal Reserve Syste:n 
were heavily in debt to the Reserve 


Banks. The present outward movement 
follows upon four years of net gold im- 
ports, amounting to $1,500,000,000, which 
were used by the member banks to repay 
a large part of their indebtedness to 
the Reserve Banks and increased the 
gold holdings of the Reserve Banks to 
more than $3,000,000,000. In contrast to 
the present export movement, the gold 
exports which started in 1919 bore no 
relation to programs of monetary re- 
form but represented chiefly a_ with- 
drawal by Oriental and South American 
countries of balances accumulated in 
the period of the gold embargo. 


Foreign Countries Set Their Houses 
in Order 

Germary has been the source of the 
largest demand for gold for purposes of 
monetary reconstruction and, in addition 
to importing a considerable amount of 
gold, she has accumulated abroad gold 
earmarked for the account of the Reichs- 
bank. As a result, the Reichsbank, since 
the Spring of 1924, has added about 
$130,000,000 to its gold reserve and, at 
the middle of March of this year, held 
in vault- and abroad a total of $235, 
000,000. 

In addition to Germany, ten other Eu- 
ropeans countries, in dealing with their 
currency problems, have’ established 


new banks of issue in the last five years. 
All these banks operate under legal re- 
strictions as to note issues and have re- 
quirements as to metallic reserves. 


The 


aggregate amount of metallic reserves 
held by the new banks of issue, includ- 
ing the Reichsbank, at the latest availa- 
ble date was $390,000,000, of which 
$193,000,000 had been added since the 
beginning of 1924. 

Outside of Europe, the first country 
to determine upon a definite date for 
the resumption of gold payments was 
the Union of South Africa. In anticipa- 
tion of the possible demand for gold for 
export when restrictions should be re- 
moved, that country’s reserve bank has, 
since the opening of 1925, increased its 
holdings of gold coin and bullion through 
the retention in South Africa of a por- 
tion of the current gold production. This 
policy of gold accumulation has been 
facilitated by the favorable exchange 
position of the South African pound. 

Australia also has recently pursued a 
policy of increasing its gold holdings 
through importing gold both from the 
United States and from South Africa. 
The Australian pound has been at a 
premium not only over the pound ster- 
ling but also over the dollar. A step 
in the direction of re-establishing unre- 
stricted gold movements has been taken 
by the Australian Government through 
authorizing the Commonwealth Bank to 
export gold, provided these exports do 
not reduce the bank’s reserve below the 
level at the beginning of 1925. 

Argentina is another country which 
has recently been withdrawing gold from 
the United States. Improved trade and 
exchange conditions have enabled Argen- 
tina to import gold and thus reverse her 
export movement of 1924. In addition 
to receiving gold from this country, Ar- 
gentina has also accumulated considera- 
ble amounts of earmarked gold in the 
United States. 

The movement of gold to India from 
the United States continued in March, 
though in diminished volume from the 
unusually large shipments in January 
and February. In the latter half of 1924 
India’s gold exports were exceptionally 
large and, for the year as a whole, they 
totaled the record amount of $140,000,- 
000. Much of the gold imported by 
India last year, instead of being pur- 
chased in London, was shipped directly 
from South Africa to India. But in the 
last six months, partly as the result of 
the retention of gold in South Africa, 
the Indian demand has been felt also in 
the United States. With the exception 
of exports to India, the movement of 
gold from this country since December 
has been related to monetary conditions 
abroad and the gold has been added to 
the reserves of countries that are gradu- 
ally re-establishing a gold basis for their 
currencies. 

The extent to which foreign countries 
have made use of credits in the United 
States as a basis of their banking and 
currency reserves is not fully indicated 
in the volume of gold exported. In 
building up their reserves foreign banks 
have acquired dollar credits and have 
either kept them in the form of balances, 
which, under the legal provisions of cer- 
tain countries, may be counted as part 
of their reserve, have converted them 
into earmarked gold or have used them 
to obtain gold for export. In March 
gold shipments to Germany represented 
withdrawals of gold previously ear- 
marked at the Federal Reserve Banks 
for the account of the Reichsbank and, 
in recent weeks, gold has been earmarked 
for Argentina. 


Federal Reserve Experts Study the 
World Situation 


Study of the world situation by Fed- 
eral Reserve experts, moreover, has 
brought out the interesting fact that, 
despite the changes in distribution in 
the gold movement in recent years, offi- 
cial gold holdings are little changed in 
the aggregate since before the war. Not- 
withstanding the magnitude of the gold 
movement from Europe to the United 
States in the last few years, the com- 
bined holdings of European Central 
banks are now substantially larger than 
they have been at the end of any year 
since 1917. In that year they were re- 
ported at $3,560,000,000, but in the fol- 
lowing year they dropped almost $500,- 
000,000, owing principally to the loss of 
the Russian reserve, and in 1919 they 
declined further by $184,000,000, owing 
chiefly to losses by the German Reichs- 
bank. From the low point of $2,879,- 
000,000 at the end of 1919, gold reserves 
in Europe have increased by nearly 
$200,000,000 to the December, 1924, total 
of $3,075,000,000. Present holdings of 
European banks and treasuries are, 
therefore, estimated at about $250,000,- 
000 in excess of the total reported hold- 
ings in 1913, which amounted to approx- 
imately $2,820,000,000. 


THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 


of Current Rulings. 
By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist 
WASHINGTON, April 11. 

TT a MOINCIDENT with the 
Hy recent appointment of 
four additional mem- 
bers to the United 
States Board of Tax 
Appeals, Chairman 
Korner announces the 
ii * f creation of a new divi- 

E sion and the following 
assignment of mem- 
bers: 

Division No, 1—Mr. 
Ivins, chief; Mr. Marquette, Mr. Morris. 
Divisiori No. 2—Mr. James, Chief; Mr. 
Littleton, Mr. Smith, Mr. Trussell. Divi- 
sion No. 3—Mr. Graupner, Chief; Mr. 
Lansdon, Mr. Green. Division No. 4—Mr. 
Sternhagen, Chief; Mr. Trammell, Mr. 
Phillips, Mr. Love. 


U. S. Board of Tax Appeals Decisions 


Decision 316—Over the objection of the 
Commissioner, salaries of $15,500 and 
$18,525, paid in 1919 and 1920, respec- 
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-. tively, to the two principal members of 


Webb & Borcorselski, Inc., Washington, 
D. C., were held by the board to be rea- 
sonable and allowable. Gross income for 
1919 was $78,535.90 and the net income, 
before deduction of salaries and a loss 
through embezzlement, was $34,406.93. 
In 1920 the gross income amounted to 
$82,109.07 and the net income, before the 
deduction of salaries and a loss through 
embezzlement, was $41,370.43. Loss in an 
amount of $24,894.90, due to embezzle- 
ment of funds by an officer of the corpo- 
ration, was allowed only to the extent of 
$13,383.90 because the wife of the officer 
reimbursed the corporation for the differ- 
ence, the officer having died in 1920, be- 
fore the embezzlement was discovered. 

Decision 317—The board ruled against 
the Richmond Dairy Lunch, Utica, N. Y., 
for failure to produce sufficient evidence 
at the hearing. The points involved were 
depreciation of leasehold and inclusion in 
— capital of stock issued for good- 
will. 

Decision 318—The Commissioner’s de- 
termination of a deficiency in tax in 1917 
was upheld in the appeal of Pharos-Re- 
porter Publishing Company, New York, 
N. Y. Where a corporation, upon its or- 
ganization, acquired the business and as- 
sets of a partnership, consisting of tan- 
gible and intangible property, and paid 


‘one-half of the -purchase frice to one 


partner in cash and one-half to the re- 
maining partner in stock, it was held 
that, for the purpose of computing in- 
vested capital of the corporation and ap- 
plying the 20 per cent. limitation of Sec- 
tion 207. of the Revenue act of 1917, re- 
lating to intangibles, the transfer is to 
be regarded as one made by the partner- 
ship and not as a transfer by each part- 
ner of his interest in the tangibles and 
intangibles, one for cash and the other 
for stock. 
Traveling Expenses Allowed 

Decision 319—Traveling expenses ac- 
tually incurred by J. C. Palmer, a field 
investigator for the Bureau of Pensions, 
were allowed by the board. In the year 
in question he received the sum of $1,392, 
at the rate of $4 per day as mainte- 
nance. He returned the amount as in- 
come and claimed the same amount as 
traveling expenses. 

Decision 320—Small weight is to be at- 
tached to comparative statements of the 
assets, earnings and stock quotations of 
a competitor of the L. Fish ‘Furniture 
Company, Chicago, IIl., according to the 
board, in the appeal of the surviving ex- 
ecutors of the estate of Jacob Fish, de- 
ceased, for estate tax purposes, where 
their purpose is to show some rela- 
tionship between book value and market 
value and where it is claimed that such 
relationship should be applied in de- 
termining the value of the stock of a 
close corporation. Where the stock of a 
corporation is closely held, so that it can- 
not be valued upon the basis of sales in 
an open market, its value, for estate tax 
ow age y will be determined upon the 

asis of the assets underlying the capital 
stock and the earnings of the corpora- 
tion. 

The Newam Co. Not a Public Service 

Corporation 


Decision—321—A New York corpora- 


tion, the Newam Theatre Company, in 


“> 1919 had capital stock of $10,000, held by 


A. L. Erlanger, Charles B. Dillingham 
and Florenz Ziegfeld in equal propor- 
tions. This company operated the New 
Amsterdam Theatre in New York City. 
It filed returns for the period Sept. 15, 
1919, to June 30, 1920, on Form 1065 as 
a personal service corporation. This class 
of corporation is not, as such, subjected 
to taxes, as distinguished from other 
classes of corporations. However, the 
board ruled the Newam Theatre Com- 
pany was not entitled to classification as 
a personal service corporation and it is, 
therefore, as a result of this decision, 
subjected to the graduated taxes of 20 
and 40 per cent. of income, in addition to 
the 10 per cent. of net income. 

Decision 322.—On the authority of the 
preceding case, the board ruled that the 
Atlanta Theatre Company, with principal 
offices in New York City, owned by A. 
L. Erlanger, Mare Klaw, and Charles 
Frohman, Inc., was not entitled to classi- 
fication as a personal service corporation, 
sustaining the Commissioner. 

Decision 323.—In this appeal the board 
ruled that the Metropolitan Theatre 
Company, New York City, and the At- 
lanta Theatre Company were affiliated. 
The deficiency determined by the Com- 
missioner on such basis was, therefore, 
approved. 

Decision 324.—The March 1, 1913, 
value of stock of the Hunter Manufac- 
turing and Commission Company, a North 
Carolina Corporetion, with principal of- 
fices in New York City, for purposes 
of determining gain or loss upon sale of 
such stock, was determined by the board 
to be $106.41 per share, upholding the 
Commissioner, instead of $168.95 per 
share, claimed by the taxpayer. The 
book value of the stock of the taxpayer, 
which was sold, was as of Jan. 1, 1913, 
$156.44 per share and as of Oct. 1, 1913, 
$180.18 per share. 


Bad Debts Allowed to be Charged Off 


Decision 325.—Bad debts of $9,233.74 
and $28,545.57, charged off by the Town- 
send Lumber Company for 1920, were 
approved by the board and the tax de- 
termined by the Commissioner ordered 
recomputed. The accounts were all mer- 
chandising accounts and were more than 
250 in number. They were in varying 
amounts ranging from 10 cents to $1,000 
but many of them were less than $100. 
The debts were all charged off after ex- 
haustive efforts had been made in each 
instance to collect and because, under the 
circumstances of each case, a judgment 
would either be entirely worthless or too 
expensive to justify suit for the amount 
involved. 

Decision 326.—In the appeal of the 
Regal Shoe Company, Inc., the board al- 
lowed to be included in invested capital 
$3,500,000, which had been disallowed by 
the Commissioner of Internal Revenue, 
on the ground that it represented some 
intangibles. The issuance of stock for 
stock from one corporation to another 
in this case came clearly within the law 
as allowing such amount to be so con- 
sidered invested capital. 

Decision 327.—A loss claimed by the 
United States Trust Company, Paterson, 
N. J., was disallowed for income tax pur- 
poses in 1918 by the Commissioner, 
whose action was approved by the board. 
Before March 30, 1918, the taxpayer 
owned directly, or controlled, all of the 
stock of the other company and the com- 
pany was an affiliated subsidiary of the 
taxpayer. The liquidation of the other 
company, the board ruled, did not in any 
way produce a loss which the taxpayer 
should be allowed to deduct under Sec- 
tion 234 (a) of the Revenue act of 1918. 


Failure to File Petition Causes 
Dismissal 


Decision 328.—Failure to file a peti- 
tion within sixty days allowed caused 
the dismissal of the appeal of The Matte- 
son Company, St. Paul, Minn. 

Decision 329.—Reduction in allowance 
of officers’ salaries was made by the 
Commissioner, resulting in a deficiency 
of $6,252.19 against Morris Moore’s Sons, 
Inc., New York City. Net income for 
1919, 1920 and 1921 was $3,090.76, 
$3,713.95 and about $3,500 respectively. 
Salaries deducted were: 1919, $7,500: 
1920, $12,500; 1921, $7,800. As it did not 
appear how much time was devoted by 
the third officer, Anna Moore, nor how 
much her services were reasonably 
worth, the agent’s recommendation of 
the following salaries was approved by 
the board: 1919, $5,000; 1920, $10,000; 
1921, $5.300. 


























a 











Monday, April 13, 1925 


THE 


ANNALIST 











DESCR IPTION 


OFFERED BY 














+Akron, Canton & Youngstown Ry. Co. $750,000 gen & ref F. R. Sawyer & Co., Inc., 
g 6s, Series A, A & O, due April 1, 1945, price 97, yield Boston, and Stroud & Co., 
6.25%, offered April 9. Inc., Philadelphia. 
Alabama Power Co. $3,000,060 Ist & ref g 5s, J & D, June Harris, Forbes & Co. and 
1951, price 94.50, yield 5.40%, offered April 10. Coffin, Burr & Co., N. Y. 
Ashland, Ohio, $200,000 school dist., A & O, due Oct. 1, Halsey, Stuart & Co., Ine., 
1926 to 1950, vield 4% to 4.30%, offered April 10. N. Y 





\ugusta, Me., $80,000 coup 4s, due yield 3.85% 


1926 to 1945, 
to 3.95%, offered April 9. . 


Bonbright & Co., Inec., N. Y. 





Southwestern Division, $45,- 


taltimore & Ohio R. R. Co., 
1950, price 


000,006 Ist (closed) gz 5s, J & J, due July 1, 
98%, yield 5.14%, offered April 1 


om, Loeb & Co.; Speyer & 
‘o.; National City Co., 
¥ 





Bear Valley. Utility Co. $110,000 ist s f g 7s, Series A, 
M & 


G. Brashears & Co., Los An- 





g 6s, M & S 3, due March 3, 1927 to 1941, price par, 


yield 6.50%, offered March 27. 


& S, due Sept. 1, 1944, price par, yield 7%, offered 
March 24, geles. 
Rernard Bldg. Co., Houston, Texas, $268,000 Ist ser coup 


San Jacinto Trust Co., Hous- 


ton. 





Central Power & Light Co. $1,000,000 addition issue, Ist & 
ref g 64s, M & S, due Sept. 1, 1952, price par, yield 6.50%, 
offered April 6. 


Howe, 


Snow & Bertles, Inc., 
and Pynchon & Co., N. Y¥ 





Central States Electric Co. $460,000 Ist ref g 6s, Series A, 
N 


Minnesota Loan & Trust Co., 
Minneapolis, and Emory, 





1927 to 1936, yield 4.10% to 4.25%, offered April ¢ 


A & S, due March 1, 1950, price 99, yield 6.08%, offered 
April Peck & Lockwood, Chicago. 
Charleston, S. C. 292,060 impvt 5s, A & O, gl April 1, 


National City Co., N. Y. 





Cleveland Heights, Ohio, $670,000 City School District 444s, 





. 1927 to 1965, yield 4.25% to 4.40%, offered April 4. 


A & O, due Oct. 1, 1926 to 1950, yield 4% to 4.25%, offered Harris, Forbes & Co., and 
April 3. Nationai City Co., N. Y. 
( ee N. J., $534,000 water 4%s, A & O, due April M. M. Freeman & Co., Phila- 


delphia, and Ludwig & 
ry 


3auchle, N. 





$3,500,000 Ist ser 
1945, yield 4% 


Louis, 
April 1, 


Consolidated Investment Co., St. 
reg 5s, A &O, due Oct. 1, 1925 to 
to 5.40%, offered April 4 


Harris, Forbes & Co., N. Y. 





Cromwell Apts., St. Louis, $135,600 Ist ser re g 64s, A & O, 


due Oct. 1, 1926 to 1935, offered March 2t. 


Waldheim, Platt & Co., Inc., 
St. Louis. 





Dade Co., Fla., $870,000 road & bridge 5s, A & O, due Oct. Caldwell & Co.; Geo. H. Burr 
1, 1930 to 1974, yield 4.50% to 4.55%, offered April 6, & Co.; B. J. Van nse & 


Co. and Otis & Co., N 





$75,000,000 6% g debs, M & N, due 


§$Dodge Brothers, I[nc., 
yield 6.10%, offered April 11. 


May 1. 1940, price 99, 


White, Weld & Co.; 
W. Seligman & Co.; 
bright & Co., Inc.; Kissel, 
4. G. Becker & Co.; 
Noyes & Co., N. Y.; 


Chicago, and Union Trust Co. 


Lehman Brothers ; 
Marshall Field, 
Kinnicutt & Co.; A. 
Ladenburg, Thalmann & Co.; 
Continental & Commercial Trust & Savings 
Bank: First Trust & Savings Bank; 
of Cleveland. 

$For further information see page -. 


Dillon, Read & Co.; National 
City Co.; Guaranty Co. of 
Y.; Blair & Co., Ine. ; 


Brown Bros. & Co.; J. & 
Glore, Ward & Co.; Bon- 


Iselin & Co.; 
Hemphill, 


Illinois Merchants Trust Co., 





$1,000,000 s f 5i4s 


Dominion Telegraph Securities, Ltd., 
1978, price 104, yield 


Series A and B, F & A, due Feb. 2, 
5.25%, offered March 27. 


Cochran, Hay: & Co., Ltd., 
Toronto. 





ser g 6s, 


*Eite] Central Block, Chicago, $7,250,000 1st 
yield 


M & N, due Nov. 1, 1928 to May 1, 1937, price par, 
6%, offerd April 8. 


Greenebaum Sons Investment 
Co., Chicago. 





Houston, $1,000,000 


Land Bank, 
1965, price 100.99, 


March 1, 


First Texas Joint Stock 
farm loan 5s, M & S, due 
offered March 31. 


Cc. . Childe & Co., N. ¥. 





Foster Petroleum Corp., $600,000 col tr sec g 5%% notes, 
Series A, A & O, due April 1, 1926 to 1930, price 100.24 to 


Commerce Trust Co., Kansas 











offered Aprii 2. 


97.87, vield 5.25% to 6%, offered March 31. City. 
Genesee Holding Co., Detroit, $450,000 Ist s f g 6%s, M & 

S, due March 1, 1935, price par, yield 6.50%, offered Fletcher-American Co. and 
March 26. Union Trust Co., Detroit. 
Georgia Hydro-Electric Co. $470,000 Ist s f g tis, F & A, P. W. Brooks & Co., Inc., 

due Feb. 1, 1945, offered April 6. a x. = 
Grand Rapids, Mich., $1,000.000—$250,000 water extension 
H4s, due April 1, 1945 and $750,000 street & sewer 44s, 
due April 1, 1937 to 1935, A & O, yield 4%, offered April 8. Eldredge & Co., N. Y. 
Greensburg Schoo] Dist., Pa., $600,000 4s, M S, due 
March 1, 1926 to 1955, price 100.10 to 101. 76, vicld 3.90% Cnion Trust Co., Pittsburgh, 
a. 





Wayne, Ind., 


Home Telephone & 
April 1, 1955, 


Telegraph Co., Ft. 
$1,000,000 Ist g 54s, Series B, A & O, due 


price 100, yield 5. 50%, offered April 9. 


Chicago Trust Co. and Ames, 
Emerich & Co., Chicago. 





Haverhill, $165,000 coup bridge 4s, M & S, due 
March 1, 1945, yield 3.50% to 3.80%, offered 
March 2s. 


Mass., 
1926 to 


R. L. Day & Co., Boston. 











g t4s, A & O, * due April 1, 192t to 1948, yield 4% to 


4.125%, offered April 3. 


- 
Hazleton, Pa., $600,000 impvt 444s, M & N, due May 1, 1935 M. M. Freeman & Co., Phila- 
to 1954, vield 3.98%, offered April +. delphia, and Ludwig & 
Bauchle, N. Y. 
Hotel bh Miami, $800,000 ist.ser 7s, F & A115, due 
Feb. 15, 1927 to 1940, price par, viela 7 7%, offered April 10. G. L. Miller & Co., Inc., N.Y. 
eset ad, N. Y., $484,750 Union Free School Dist. No. 10 Kissel, Kinnicutt & Co. and 


Remico, Hodges & Co., 
| FS 





Holland St Louis Sugar Co. $750,000 ist (closed) ser g 54s, 
A Eo due April 1, 1927 to 1931, price 100.50 to 97.50, 
yield 5 1.25% to 6%, offered March 30. 


Continental & Commercial 
Trust & Savings Bank, Chi- 
cago. . 








A & O, due April 1, 1926 to 1940, price 100.50 to par, yield 


5.50% to 6%, offered March 30. 


Illinois Worthera Utilities Co. $668,000 Ist & ref g 5s, A & Halsey, Stuart & C®%., Inc., 
O, due April 1, 1957, price 90, offered April 3. Chicago. 
Katz & Besthoff, Ltd., New Orleans, $450,000 Ist ser g 6s, Canal-Commercial Trust & 


Savings Bank, New Or- 


leans. 








due May 1, 1926 to 1965, yield 4.30% to 5%, offe red Avril 3. 


Linden, N. J., $345,000 school 14s, A & O, due Oct. 1, 1928 M. M. Freeman & Co., Phila- 
to 1964, yield 4.10% to 4.25%, offered April 4 delphia, and Ludwig & Bau- 
chle, N. Y. 
Los Angeles, Cal., $4,560,000 Sanitation Dist. 54s, M & N, 


National City Co., N. Y. 





$900,000 Ist ser g 7s, M&S, 


Marine Elevator Co., Buffalo, 
price par, yield 7%, offered 


due March 1, 1928 io 1945, 


Schoellkopf, Hutton & Pome- 
roy, Inc., and Buffalo Trust 
Union 





April 7. Cce.. 3uffalo, and 
Trust Co., Cleveland. 
Michigan, State of, $3,000,000 highway rf g 4s and 4\%s, Kean, Taylor & Co.; Dillon, 
M N, due March 1, 1940, $2,410,000 4s and 100.25, and Read & Co.; Barr Bros. & 
$590,000 444s at 102.80 to yield 4%, offered April 8. Co., Inc.: Geo. H. Gibbons 
& Co., Inc.: L. F. Roths- 


Blodget & Co., 
Noyes & Co., 


child & Co.: 
and Hemphill, 





$3,800,000 eq tr g 6% ctfs, 


National Steel Car Lines Co 
1926 to 1935, yield 5.30% 


Series G, M & N, due Nov. 1, 
to 6.05%, offered April 2. 


Vocke] 


Freeman & Co., New York 
Trust Co., N. B* and S. M. 
& Co. Pittsburgh. 





New Bedford, Mass., $800,000 reg exempt . M & §S, due 
March 1, 1926 to 1935, price 100.45 to 101.23, yield 3.50% 
to 3.85%, offered March 27. 


Estabrook & Co., Boston. 





$90,000 Ist r e Gs, F & A 13, 


Nilles Bldg., Evanston, IIl., 
price par, yield 6.50%, offered 


due Feb. 13, 1926 to 1932, 
April 4. 


so 
Lackner, 
cago. 


Butz & Co., Chi- 





North Central Bldg., Eyanston, 


> _ 
Lll., $165,000 1st ser g 64s, 
price par, yield 6.50%, offered ‘ 


April 4 


Straus Bros. Co., Chicago. 











Otter Tail Power Co. eg AG g 6% notes, J . J. 


, 1930, price 101, yield 5.75%, offered April 3. 


Omaha, Neb., $1,500,000 school dist. 44s, M & N, due May First National Bank; B. J. 
1, 1955, price 101.75, yield 4.15%, offered April 6. Van Ingen & Co.; H. L. 
Allen & Co., N. Y. 
Oslo, Norway, $8,000,000 s f g Gs, M & N, due May 1, 1955, 
price 99.50, offered April 9. Kuhn, Loeb & Co., N. Y. 
due Jan. Kalman, Gates, White & Co. 


St. Paul, Minn. 





$850,000 Ist 64s, M & S, due 


Parkstone (The), Detroit, 
price par, yield 6.50%, offered 


March 1, 1928 to 1937, 
April 3. 





Vetere. 3ond & Mortgage 


‘o., Inc., Detroit 


DESCRIPTION 





$751,000 2 44s 
3.90% to 4.10% 
$2,500,000 s f 


ield 6.5( 


x = 
vie ld 
Fuknaicaue Electric Corp., 
due April 1, 1955, price 93, 











Pitts Manor Apts., Detroit, $1: 10,000 - 
A & O, due April 1, 1927 to 193 
offered March 25. 

Port Arthur, Texas, $200,000 impvt 5s 
1926 to 1964, yield 4.50% to 4.76%, offer 
Red Haven Coal Co. $150,000 col tr f gf 
March 1, 1945, price 93, yield@7%, and 

mon stock, no par, 








price $5, or in unit 
and 20 shares common stock, at $19 
March 31. 








Rose Mont Apts., Chicago, $160,000 
par, yield 6.50%, offered Aprjl 4. 
Salt Lake County, Utah, $300,000 Gr 


Bldg. 4%s, A & O, due April 1, 1945, pr 
4.25%, offered March 31 

1,700 Walnut St. Bldg., Philadelphia, $25¢ 
Class B, M & S, due March 1, 1930 
offered March 31. 


Times Square Garage 








Seattle, $125,000 





sec 7s, J & J 5, due July 5, 1926 to Jar 
yield 2p, offered March 30. 
U jigawa_ Electric Power Co., Ltd., $14,000,04 
sf gis, M & S 15, due March 15, 1945 
7.90%, offered April 2. 





Verner Court Apts., Chicago, $135, 00 
par, yield 6.50%, offered April - 4 

Wabash Portland Cement Co., $1,000,( 
M & S 15, due March 15, 1927 to 1932 
offered March 31. 

Watts City Schoo} 
M & S, due March 1, 
offered March 25. 








Dist., Los Angele 
1926 to 1945, vis 











Index of Current Security alten 


_OFFERED BY 


iham, Parsons & C ind 
Phelps, Fenn & Co., N. ¥ 
H tollins & Sons Ex 
vard B. Smith & Co Mar 
ill Field, Glore, War & 
N. ¥ 
Stockard & Co nd 


Union Trust Co., Detroi 


lden & Co., N. ¥ 


Red Haven Coal Co Wilkes 
Barre, Pa 


raus Bros. Co., Chicag 


aime! jond & Mortgage 
‘oO Sz alt Lake City 


estment Bond & Mortgage 
Co., Philadelphia. 


9 eattle Title & Tru 





wg attle 
! I Higginson & Co Guar 
nty Co. of N. Y Stone & 
Vebster, Inc. Harris 
rbes & Co.; Brown Bros 
Co., N..F 


ius Bros. Co. 





National Co. and Wat- 
Lerchen & C De 





First Securities Co., I An- 


geles 


STOCKS 





DESCRIPTION 





0,000 


Associated Gas & Electric Co. 3 
Series, M J S D, no par, price $84 
April 7. 

Brantford Cordage Co., Ltd., 80,006 
8%, J a J O, par $25, price per 
March : 








— Brothers, Inc., 850,000 shares $7 


O 15, no par, price $100 with t 
AE © lass A with each share f 
Apirl 9. 
Glore W 


Co.; Marshal) Field, 
Inc.; Kissel, Kinnicutt & C 
Janey & Co.; Edward B. Smith ¢ 
Noyes & Co.; Ladenburg, Thalmar 
Inc.; Bernhard Schiffer & C 
and Schalle Brothers 
een Office Bicg. Corp., 
J J O, par $100, price par, yield 





$5,000,000 
7% 


pire Co., Inc.; C. D. Barney & 
Co.: Manufacturers Trust Co, ar 
Jersey Central Power & 


Light Co. $4,000, 06 
J A JO, par $100, price 97, yield 7.20" off 








McLellan Stores Co., $480,000 7% cun 
Cl A common, J A J O, in units of 1 
com at $165 per unit, offered April 4 

Metropolitan Chain Stores, In« 20,000 
par, price $40, offered April 7 

National Guarantee & Finance ¢ 
J A JO, par $100, price par, yield 

Stern Brothers, N. Y., 180,000 shares C 
par, price $55.50 (voting trust ct f 
common stock with each sh 



























*x For further information see below 
+For futrher information see page 519 
iFor further information see page 53f 
$For further information see page 544 











The Week in Europe: 


monarchist reaction will be increasingly 
threatening as the brief campaign de 
velops. This is not the day of the revo- 
tionary temper of 1848; German politica 
independence of :nind has been sedulous 
steam-rollered since then. But it is a 
little difficult to feel that there t 
enough of ’48 left in the German bloos 
to prevent this proposed retrogressio! 

There are indications that the German 
Nationalists are somewhat afraid of their 
candidate’s lack of politic reserve and 
that the reaction against the monarchi 
bid which ought to occur is actually 
taking age ond substance. 


ADVERTISEMENT OF OFFERING LISTED IN 
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Political and Economic 


rally desired resumption of 

indard in England is subjected 

rries and controversies over 
management, after sentiment 

a thought generally united in 
change. The issue of 
nvertibility of Bank of Eng- 
the latest cause of dissention 
financial doctors. The intense 
al Mr. Keynes wants to defer 





ip] It tne 


hole matter until the change to gold 
easier, while the banking and 

t vorild generally holds that sta- 

b exchange is the thing of highest 


ACCOMPANYING INDEX 








6% SERIAL GOLD BONDS 


(Secured by Fees, Leasehold and Im f $1 
provements) prais 

is approximately two and two-thirds 

reduced semi-annually. Bonds are offered in $1 


annually 3% to 12 years, from May 1, 1925, wit! 


S. E. Cor. La Salle and 








$7, 750, 000 sECUT nds comprises closed First 
Mortgage ock of frontage on the outh 

(of which $7,250,000 is now issued) tween North La Salle and 
7 te the City Hall and County 
Eitel Central Block » kalding, am Seahere ‘satel 
” “s seat theatre; equipment 

(in the “Loop” Chicago) ng gs All of the land is owned in 
FIRST MORTGAGE southwest corner La Salle and 

pt 6-year ground tease at a ery 


GREENEBAUM SONS INVESTMENT COMPANY 


epresents a total investment 
ng \ independent expert ap 
me estimated $1,224,146, which 
charges on entire issue 
jenominations, maturing semi 
income tax paid by borrowers 


terest 


€ $ ( 








Madison Streets, Chicago 
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Foreign Securities in American Markets 





Hk =omarket in Vienna 
has been quiet, with 
very few changes 
Liquidation is still go 

ing on and prices of 
old - established divi 

dend-paying banks and 
industrial corporations 
are still scraping bot- 
tom Cable advices 
from the Foreign Trade 
Service of the Chamber 
of Commerce of Vienna 
state that negotiations 
financial groups regardin 











with foreign 
loans for Austrian municipal and provincial 


corporations look very promising It is 
always to be remembered that the onl) 
trouble with Austria is the dearth of 
money, and every dollar which goes into 
Austria now is equal to ten dollars in 
ordinary times 

Italy, the former enemy of Austria, 1s 
discussing a credit for the Province of 
Upper Austria at present with Austrian 
bankers, who have been called to Rome for 
that purpose American bankers have 
under consideration a loan to the City of 
Linz. Should these two loans materialize 
Austrian engineering works and electrical 
corporations will obtain very large orders, 
as this capital will be expended mostly in 
projects affecting these industries The 
City of Graz and several other communi- 
ties are planning the construction of new 
bridges. 

Very late reports from Italy were that 
the Italian banks” under Government 
auspices have granted a loan of 60,000,000 
lire to the Province of Upper Austria for 
water power development This, however, 
has not as yet heen officially confirmed 

The output of the iron industry for the 
first quarter of 1925 represents a very large 
increase over the figures of the last 
quarter of 1924 It is gratifyine that not 
only were the sales for home consumption 
larger but there was a considerable in 
crease in exports, especialiy to Yugoslavia 
The cutlery works of Austria report im 
provement in their export trade This is 
very important, as Austria is competing 
with Germany and Germany has held the 
trade for years The biggest orders are 
reported to he coming from Poland, Yugo 
slavia, Rumania and Hungary 

Automohile manufacturers state that for 
eign competition in the automobile indus- 
try is less keen than it was last year The 
sales of motor trucks, motorcycles and 
delivery vans are satisfactory The so 
called luxury trades, which are an im 
portant factor in the prosperity of Austria 
show a considerable increase in orders 
Altogether, a decided improvement in the 
industrial situation, with better prospects 
in the near future, is noticeable, and as a 
consequence there is a steady decrease in 
unemployment 

It is reported that one of the biggest 
Austrian hanks is appointing a financial 
agent in this country A great many large 
blocks of the old-established bank and in 
dustrial shares have been purchased by 


ADVERTISEMENT. 


On What Basis 
Do You Judge 
Security Values? 


The Brookmire organization 
has, for 21 years, scientifically 
and successfully studied and 
forecast the long swings of 
security prices. 


Consistent Profits 


Clients were advised to buy 
in August 1923— stocks rose 
14%; advised to sell in Feb- 
ruary, 1924—stocks fell 10%; 
advised to buy in June 1924; 
stocks rose 36%. 


What Policy Now? 


The future trend of security 

rices is discussed in our latest 
Bulletin. Copies are available 
now . Mail the coupon. 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St.. New York 
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LISTED FOREIGN BOND SALES 
Week Ended April 11, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended April 11, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


Exchange N. ¥Y. Curb 
EE ee ee er ee er er - $10,240,500 $889,000 
SO eee fee re ee . 12,395,500 1,283,000 
I i us a So vals car gh gh af ce ohne acme ald eae 169,547,700 11,726,000 
ee ee Oe ns ee oa We ee Ree @ ale . 8,057,500 465,000 
ET Sd. i ca ak ae aoa a a ounce eka eisai 129,276,500 12,933,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 

Last Week. Week. to Date. Week, 1924. 
British cons. 2%4s. 57 57 @ 56% 58%4@ 56% 57%4@ 57% 
Belem S6......- 102% 102 102 @101% 102%@100% 1023%4,@102% 


97%a 97% 


RFF 46.650 46.10 46.80 
French W. L. (in 
ls ae 56.70 


56.80@ 56.70 


N. Y. Stock 


975%4a@ 96% 99% 


49.80@46.10 55.40055.00 


61.00@°56.70 70.00068.85 








American interests, and it is expected that 
all of the large Austrian banks will have 
to appoint agents in this country. This 
will facilitate arranging loans, not only for 
the cities and provinces but also for the 
industrial corporations, which are mainly 
controlled, as is usual in Europe, by the 
banks 
German Bonds 

The market in German Government 5s, 
the leader of speculation in German bonds, 
wus very quiet last week In the begin- 
ning of last week the tendency was rather 
weak and the outlook for a time was rathe1 
for lower prices, but the announcement that 
General Hindenburg had agreed to run for 
the Presidency in Germany created a 
firmer tendency. Information from what is 
believed to be a reliable source states that 
“un erroneous impression exists in America 
as to the ideas of General Hindenburg in 
regard to establishing a Hohenzollern as 
German Kaiser General Hindenburg was 
the mainstay of the dead President Ebert 
in 1918 and 1919, when it was necessary 
to disband the old imperial army There 
has been no stronger feeling of chaos at 
any time nor anywhere than that which 
existed among the officers of the old 
russian army If it had not heen for 
the quiet and unassuming attitude taken 
by Field Marshal Hindenburg a great deal 
of trouble and bloodshed might have taken 
place at that time There were other 
times where through the help of Hinden- 
bhurg Ebert was able to control the very 
strong monarchical party of Germany 

There were bids again for German pre- 
war city bonds toward the end of last 
week, while in the first few days there 
were practically no bids obtainable 

The market in German shares was frac- 
tionally lower, with very little business, no 
big changes taking place in any of the 
groups 

City of Oslo Bonds Offered 

Kuhn, Loeb & Co. last week purchased 
$8,000,000 6 per cent. 30-year external 
sinking fund gold bonds of the City of Oslo 


(Christiania) Norway They were 
offered at 99% per cent The Interna- 
tional Acceptance Bank, Inc., is associ- 


ated in the transaction The proceeds will 
be used for productive purposes only, prin- 
cipally for municipal gas and _ electric 
works and for harbor improvements and 
it is expected, therefore, that it will in- 
crease the city's revenues. Its credit is 
already admittedly high, its budgets for 
the last few years having shown surpluses. 

The bonds are in denominations of $500 
and $1,000 each Interest dates are May 


1 and Nov. 1. Beginning May 1, 1930, the 
City of Oslo is to pay Kuhn, Loeb and 
Company, in semi-annual instalments, a 
sum sufficient to retire $320,000 of bonds 
a year. The entire issue is to he redeem- 
able at par on any interest date on or after 
May 1, 1935, at the option of the city, on 
six months’ previous notice by advertise- 
ment. The issue was sold and the hooks 
closed. 
Hungarian Pre-War Bonds 

The Royal Hungarian Consul General of 
New York made the following announce- 
ment last week with a view to clearing up 
doubts which had arisen as to the scope of 
the plan announced in the preceding week 
for calling all pre-war Hungarian State 
lLoun bonds for deposit hefore April 15 

‘To avoid all misunderstandin,.’’ the 
Statement said, ‘‘only such pre-war Hun- 
garian State Loan bonds are required 
which were restamped by Hungarian au- 
thorities after the war. There are very 
few such bonds in the United States. Hun- 
garian bonds registered at the State De- 
partment in accordance with its notice of 
February, 1922, are not required.’’ 


Copenhagen Telephone Company Loan 
It is expected that this week will see 
the offering of $2,000,000 Copenhagen, 
Denmark, Telephone Company long-term 
bonds, which, it was announced, had been 
purchased last week by the Guaranty Com- 
pany of New York. 
Possible Greek Loans 

Representatives of the Foundation Com- 
pany, it was reported last week, were 
negotiating with the Greek Minister of 
Communication in regard to the possibility 
of draining the Vardar River in Macedonia. 
A foreign loan of approximately £5,000,000 
would be required and it is hoped that 
this mty be obtained with the cooperation 
of the Greek National Bank The Greek 
Government is also considering the con- 
struction of new railroads, which would 
probably involve obtaining outside capital. 


MEXICO 


Mexican Bonds 


Business in Mexican bonds continued on 
a limited scale, as in the previous week. 
The only transaction of any importance 
took place in Mexican Railway 4 per cent. 
guaranteed gold bonds, due 1977. It was 
alleged that this order was due to the 
desire of exchanging National Railway 
bonds, guaranteed under the agreement, 





MINING SHARES 





Apr.9. 

Deutsch Luxemburg 724 
Gelsenkirchen S06 
Harpener 1,350 
Rheinstahl ¢ 05 | 
Mansfelder A. G 5 44 | 

Oberschlesische Eis’barn-Bedarf 108 95 

Phoenix 418 94 
Riebeck Montanwerke 41S 415 | 
POTASH SHARES 

Deutsche Kaliwerke 318 318 

Westergeln Kali 224 223 
CHEMICAL SHARES. 
\. G. f. Anilin-Fabrikation 268 267 | 
Badische Anilin u. Sodafabrik. 282 279 | 

Hoechster Farbwerke 27 269 

ELECTRO SHARES 

Allgemeine Elektricitaets Ges.. 112 111 
Lorenz Tel.u. Telegraphenwerke 66 65 | 
Elek. A.G. vorm. Schuckert Co. 631 621 | 

Vogel-Telegraphendraht A. G. 37 38 

Siemens Halske . 738 728 
Rhein, Westf. Elektr. .. . 450 472 | 





APPROXIMATE CLOSING PRICES PER 1,000 MARKS—NOMINAL 
VALUE ON THE BERLIN STOCK EXCHANGE 


MACHINERY SHARES 


Apr.4. Apr.9 
Goerlitzer Waggon .... 41 44 
Linke-Hofmann - Lauchhamme: 

a eee ree ee oe 123 123 
Orenstein & Koppel A. G 1S3 178 
Telephon Berliner = ea &2 &3 
Deutsche Werke ...... win 42 38 

TEXTILE SHARES. 

Deutsche Wol’waren Manuf A.G 66 64 
Koeln-Rottweil A. G. .... > Bae 120 
BANK SHARES. 

Commerz u. Privat Bank A. G 66 66 
Deutsche Bank ....... er 136 135 
Diskonto Gesellschaft ... Wiz 176 
Dresdner Bank .......... 92 *S7 
Barmer Bank Verein 15 16 
Bk. f. elektr. Werte ...... 53 9 | 
SHIPPING SHARES. 
EEE SRS Ee ban 252 243 
North German Lloyd ........ 34 34 
VARIOUS SHARES. 

Deutsche Erodel A. G. .... 53 540 
Genthiner Zuckerfabrik A. G... 20 20 


*Ex dividend. 





which might be modified, against such 
bonds which have the guarantee of the 
Mexican Government inserted in the in- 
denture of the bond 

Conditions in Mexico continue to im- 
prove, according to Wall Street reports, 
and it is refreshing to read that several 
Government employes have heen arrested 
for fraudulent procedure It appears that 
these Government officials have for some 
time appropriated Government funds 
against placing into the Treasury of the 
respective department their own “‘I. O. 
U's."’ This is supposed to have heen a 
regular occurrence which had escaped the 
vigilance of former department chiefs 

The announcement that the railways will 
be returned in July to private ownership, 
officially published in the Mexican papers, 
really means nothing else but that the 
railways will be handed over to private 
management By the time this is to take 
place the reforms inaugurated by lresi- 
dent Calles will have taken shape, and it is 
to be hoped that this big railway system 
will at last show a substantial surplus over 
operating expenses 

It was also asserted that Southern 
Pacific was in negotiation with the Mexi- 
can Government with a view to acquiring a 
section of the National Railway System 
for this undertaking. This would lend colo: 
to the rumor that the Southern Pacific may 
eventually arrive at some arrangment 
whereby the whole of the Nationa! Kail- 
ways System will be taken over by it on 
profitable terms to both parties 


FAR EAST 


Japan’s Foreign Issues 


Foreign capital flotations by Japan be 
tween September, 1923, the date of the 
earthquake, and January, 1925, including 
the large short-term credits, approximated 

Continued an Page 545 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key nun 
bers appear before each security. Quotations are as of the Friday before publication 
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GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: " ITALY: GERMAN} 
Key Bid. Offered Key Bid. Offered Key Bid. Offered 
1 Argentine Recission 4s, 1896-99 (stg.).. 73 74 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 3-4 -war ¢per mks 
1 Arge ntine 4s, 1897-1900 (unification) 1,000) 0.22. ese cee eceeccecsscecccccess #1 42 1 111 
(ste rling) A Oe eo car Cee re 69% =70% 1-3-18-26 Italian Consolidated War Loan 5s, 8-4 B mks. 1 000) .. oe ts D1 ait 
1 Argentine 5s, 45 (large, unlisted) (Arg. IIS (lire) 2.2... cee cece eee eee e ee eee +0 0% | o4 : aaa ae pe 
pesos, sterling) s Analisesa es aided 80 81 : ir = mks. 1,000). 84 10% 
de AN: oe BRE NEEICER ECW WAT sees secseveeresses vy Us 
1 Argentine 5s, ’45 (listed siseniboos) (Arg. JAPAN: : 3-4 (pe! mks. 1,000). 10 1? . 
pesos, sterling) Paani pws cet Aterpn 83 S4 i Japanese Govt. 4s, 1931 (large’ pieces, 3-4 ah ; 9 
1-4 Argentine 5s, ’45 (small, unlisted) (Arg. 1905) (U, S. $ and sterling).......... 81% Se 3-4 Le eg ie OE sa a 
pesos, sterling) .. er eee ae 79 1) I Japanese Govt. 4s, 1931 (small pieces, i er mks. 1,000,000) 30 
26 Argentine Cedulas 6s, M. & S.......... 358 362 1905) (U. S. $ and sterling).......... 80 S1 S- (per mks. 1,000). 10 12 
. 1 Japanese Govt. 5s, 1907 (stg. and Fr 3-4 )per mks. 1,000) 10 12 
AUSTRIA: - Sk Pre Gath tii ttn e sees eresses 73 75 3-4 mks. 1,000)... 10 12 
26 aps “ane 4s 1, 56 3- I ‘ ‘ > 
3 Austrian 6s, 50-year (per kr. 1,000,000). 7 9 2 seems. Creme Sa: WRG... a kks0 ca scocns eo We if a a is 1 ) 12 
‘ atris 1 Treas -v¥ ayn ‘ : nks, lI, ne t ; 
3 Austrian 6% Treas. 6-yr. (kr. 1,000,000). 18 26 MEXICO: 9.4 tee mks, 1,000,000) on 
1-4 Govt. 38 (silver) ex all.........0s.0.s. > 8 3-4 H iks. 1,000 ‘ ; 
BELGIUM: i Govt. 5s, 1899 (U. S. $ and stg.)...... aa ST, $-4-18 H + (per mks. oO 000, 000 175 225 4 
1-26 Belgian Govt. Restoration 5s, 1919 (Bel- 1 Govt. 6s, 1933 (U. S. $, francs, sterling 3-4 H is (per mks. 1,000) A $34 
gian francs) ...... , ca Ged eee eetets 354, 37% Oe POE SOE eet Cate EASE ere 65 39 3-4 I GQ ks. 1,004 10 12 
1-4 Belgian Govt. Prem. 5s, 1920 (Belgian 23 EY ceca eee rice Ssinme etn 21% 22 3-4 Mus ‘oe ake a 3 77 
| eee id scams eRe 40) 42 23 Certificate ‘*A’’ scrip.........-..-....- 6 6% : . ver mks. 1, ) 13 ; 
23 COPA 8 BI ooo ai00.e'8 6:0.5::0.6-0,00:0 2 214 3-4 Muni mks. 1,000,000)... 30 
BOLIVIA: 23 Gs, Treas. Series ‘‘A’’...... 37 38 a yurnbe 912 (per mks. 1,000) 10 12 
1 Bolivian 6s, 1940 (g. 1. of 1917) (U.S.$) 76 78 “3 (per mis. 1,009) ss 14% 
NORWAY: JAPAN 
BRAZIL: 1 Norway 54s, 1964 (krs., fes., stg.).... 56% 57% 1 Cit ¢ 152 (sterling) 4 an 
1-3-4-26 Brazilian Govt. 4s, 1889 (sterling). . 39% 40% 1 Norway 6s, 1931-1964 (kroner).......... 154% 157% - sing on 
1-3 Brazilian Govt. 4s, 1910 (pounds)....... 40144 41% 1 Norwegian Govt. 3%s (1900-1950) (ster- : 
1-3 3razilian Govt. Rets. 4s, 1900 (stg.).... 39 40 Jing and kroner) ..................... 60 te PUBLIC UTILITY—BONDS 
“ a > 1 Norwegian Govt. 3%s (1902-1962) (Fr. 
t — 4s, Loan of 1911 (francs).... 19 23 francs) 5 57 58 BRAZII 
1 Brazilian Govt. 4%s, 1883 (pounds).... 45% 46% aan Me ia ta a a haat “of Lah 7 = Ke Bid. Offered 
1 Brazilian wees 4%s, 1888 (pounds).... 43% . 44% - ele ag => ~—. Sans a nee as oan 1 L. P., Ist 58,35 863 SS, 
1-4 a Govt. 5s, 1895 (pounds)...... 50% 5116 | jf o426 Norway 6s, 1920. 1970 (kroner).......... 159% 162% 
i 3razilian Govt. 5s, 1913 (pounds)...... 50% «4+451% Norway, King of, 8s, sk. 1940 (U. S. $) 110% 111% j a 
i Brazilian Govt. 5s, 1903 (pounds)...... 661% 68% | 26 Norway 3s, 1888, B 'S............0....: 5414, 5514 RAILROAD—BONDS 
1 Brazilian Govt. 74s, Coffee Loan of ri 
1922 (sterling) ...... eco aee ones 106% 107% POLAND: Key — Bid. Offered 
1 Brazilian Govt. 8s, 1921 (U. S. $)...... » 9514 3-4-18 Poland 6% ext. 1940 (in per cent.).... 66% 68% 7 b 6s. 1966 (old) 0 99 — 
18 Poland 5% zloty (per 10,000)...... F rer 814 A ib 1960 75% 77 
CHILE: 3 Poland 5% zloty (per 1,000)............ 72 82 ; 
4d Chilean 5s, 1911, Ist series (sterling)... 73 75 - ‘ FRANCE 
1 Chilean 5s, 1911. 2d series (sterling). 78 80 RUMANIA: ” ae eae 
1 Chilean 7s, 1942 (Amer. issue of 1922) 3 Rumanian Reorganization 1920, 5s (per 1 ' on . Bid. Offered 
oo 1S Se pe ene Recs aint 99 99% ON Gre tees peu reue canteen 1, 3% P 6s, 1860 (French i 
ran ) 26 
1-26 Chilean &s, June 30 “and Dec. 31 ri ian Gn: seen a 
unis BOONES .<.<.<<-<-20c0-seceace 9% = 102 RUSSIA: ; —— a 5 
1 Chilean 8s, May oe 30 (Chilean 3-18 4% rentes, 189 (per 1,000 rubles)...... 6% ™, ss 
IE Sia6c60-0s oe ainP he esata eee 6 102 1-3-18 5igs, 1916-26, F. & A. (per 1,000 rubles). 2 3 - —_— : 
3-18 Sigs, 1916-26, A. & O. (per 1,000 rubles). 1%, INDUSTRIALS AND MISCELLANEOUS—BONDS 
CHINA: 1-3-18 External s, 1916-21 (per $1, 000) . 14 15% OBA 
i Chinese Govt. 4s, 1895 (Franco-Russo). R85 R9 3-18 External 5lgs, 1916-21, C.D. re $1, 000) 12% 14% . 
; fiames Geet te 1960 (Reorganization) P 1-3-18 External 614s, 1916-19’ (per $1,000)...... 14% 16% | Key Bid. Offered 
(yen and ste rling). Rew opie eA ee 58 60 3-18 External 6%s, 1916-19, C.D. (per Ne O00} * 13% 14% é Cub Se 92 
1 Chines ovt. Hu-Ku Ry. 5s, 1951 ZE SLOVA 
stenting) re Pe oe / : ‘ “sas ni 42 44 SANTO DOMINGO: 3 ; = a —* . 1 n 
1 Dominican Republic 5s, 1958 (U. S. $). 101% 102% HAS : ag 
COLOMBIA: GERMAN ¥ 
1 Colombian Govt. 6s (external, 1913-47) SWEDEN: Ke} Bid fered 
(sterling) ; Asem 77% 78% 1 Sweden, Kingdom of, 6s, 1939 (U. S. $). 102% 104 3-4 ; 22 24 
3-4 nKs As 000). yan 214 314 
COSTA RICA: SWITZERLAND: 3-4 nks. 1,000), pre- is . 
1 Rep. of Costa Rica 5s, ‘58 (ste end and 1 Swiss Confederation Xs (s. f.)’40 (U.S.$) 113 114% . a0) 
se | See os mee 62 63 3-4 ) 12 
26 Rep. of Costa Ric: a 5s, i911 62 63 URUGUAY: 3-4 5 eceaine 22 2 
r ey ae ~ I 18 Line "e-We 414s 
_ . 1 Uruguay Govt. 3%s, 1891, F., M., A., N. ne pre-war tA 
sone . ae Oe a earn 56 58 3-4 I Q 2 14 
1 Cuban Govt. 5s, 1905 (internal loan) 1 Uruguay Govt. 5s, 1919 (stg. & U. S. $) 72 74 3 a 21 3% 
(Cuban and U. S. $).. ere 92% 93% 1 Uruguay Govt. 8s, 1946 (U. S. $) hades 108 109 3-4 1,000) re : %y 1% 
1-23 Cuban Govt. is (Trs. loan of 1918), 3-4-18 ¢ "% 99 9 
I9BL (U.S. B).. eee eee ee eee ee eees 94144 951 ee . ‘ q : oat oe 
,  %41 UNITED STATES AND TERRITORIES—BONDS | °° joldmark Miz. 8% 95% 
1 Cuban Govt. 5s (extern: l lean of wepes ; 
a i ee . 97%, 98% PANAMA: 3-4 ks. 1 000). ; he 1K 
Key Bid. Offered. 
CZECHOSLOVAKIA: 23 PE: CRs <-0 sw ionic diedewdawias.c 96 Ww.o. = eas eee 5 
3 Czechoslovakia Prm. 4%s (per ke. 1,000) 22 26 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
3 Czechoslovakia Loan 6% (per kc. 1,000) 20 25 MUNICIPAL—BONDS AUSTRIA > 
FINLAND: ARGENTINA: “ny pega: 
3 ‘inl: Sis (i rne ay fi P P Key Bid. Offered ~ . <) ‘ 
ory whe (internal) (per finmarks 17 ” i Buenos Aires 3s, 1906 (stg. & F. feces.) 4 54 $ _ yrial 05 10 
: ‘ ; Ser ce " 1 Zuenos Aires gold 5s (£10), 1944...... 5914 4-17 Elbert 60 66 
1 Buenos Aires gold 5s (£20), 1944...... 6414 4-17 H ke ; ay eee 60 66 
FRANCE: 1 Buenos Aires gold 5s (£100), 1944...... 24%, 64% 17 I 10 12 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000)... 244%, 1 eee BIPOO Te, Wis 00ns0000 cesseeace 9914 100 
1 French Govt, 4s, 1918 (per fes. 1,000).. 25 HUNGARY 
1-3-26 French Govt. 5s (Vict.) (per fes. 1,000) 29%, AUSTRIA: 3-4 Ri 1% 2& 
1-3-4 French Prm. 5s, 1920 (pe! : Ns s. 1,000)... 36 3 i. OG erreerrrerr re rere rey 13 15 , 
1 French 5%s, 1917 (U. 8. $)...-....--... 83 3 Vienna 7%. 12 WOE eas one ees : 
1-3 French 6s, 1920 (per fes. of 000) Baars aac 354 ‘ J-4-« 1. I : 26 2 
1 French Govt. 744s, 1941 (U. S. $)...... 96 AUSTRALIA: 3-4 Bad m pee wecimigieve 65 70 
1 Brisbane 6%s, 1941 (sterling).......... 100% 102% 3-4 lain 2 15 
GREAT BRITAIN: 1 Queensland 4%s, 1925 (sterling)........ 91, 97% 3-4 Deut 7 9 
$, Belch Gove Tomine te oman ite) aay maz 
- sritis ovt. ‘tory 4s (ste ey F Pr am Ub ‘ ‘ 
i British Govt. 5s, 1929 (internal) (stg.) 99% 101% | ! Pelotas, chy of, Se, 2 te.) SS BANE —-SPOCRe 
1 British Govt. 5s, 1927 (internal) (stg.) 9914 100% | ! we? de Janeiro 5s, 1909 (stg., Fr. fes., és AUSTRIA 
- pe , DEF -weesnsdnsesdanernesosscnmenemees ' 83 Key bic ffere 
1 Britigh Govt. 5s, 1929-47 (internal loan) 1 Sas Paulo 5s, 1905-1944 (stg., Fr. & Sw. 3 3-4 ’ Om ae 
(sterling) .. Se age ay 96 } BME  ccouicncpsaqancemes Comhecceue erat: 75% 77% | 30 Bank 3%, $1, 
1 British Govt. 1925 (interna ) (stg.) 94% 96% eo . > x 7 es | th, -17 ler x 297 
i United Govt, dtis, 3s, 1937 (U. S. §$) 106- 10614 1-26 Sao Paulo 5s, 1907..........0..+seeeeees 60% 61% 34-17 E 2% 3% 
1-23 Sao Paulo 6s, 1943 (U. S. $)......... 79144 80% 2-4-17 ( 1% 2% 
: ‘KE: 1 Sao Paulo 8s, 1936 (U. s | SPOT ET 100 100% 3-4 M t i, 2 
eee : . J 1 Sao Paulo 8s (Dutch florins), 1936... 395 400 4-17 { E k 1% 2 
4-26 Greek Govt. 5s, 1014-64................ 104% 109 23 Sao Paulo 8s (guilders), 1936.......... 392 398 3-4-17 n 14, 2) 
GERMANY: CZECHOSLOVAKIA: GERMANY 
3-4-18 German Govt. W. L. is (per mks. 3 CN oop a'aes Saas male ee ae ene 12 14% Key Bid. Offered. 
Eo? rere 5 eect a | 3 DERE AS <ccclosos5 ss aamonameccnaes 15 17% | 3-4-17 1tbank 14% 164 
3-4-18 German Govt. 4% and 5%, 1922 (per 4-17 Darmst nee Se 31% «8933% 
mks. 1,000,000) PE OE OR 131%4 16% DENMARK: 3-4-17 SPOUIEMCTIS ESB oooh icc env dsaecesaceaete 31% 33% 
18 German Govt. 8% to 15%, oS A M4 26 Copemhagem Se, 1086. .....0cscssceseces 153 157 3-4-17 di I ft tank | ex div. AA, 4214 
8 Prussian Consol. 3%s (per mks. 1,000). 1% 24 Copenhagen 4s, 1949 (U. S. $ & stg.).. 77 79 $-4-17 Dr ine A ce ose eee aie 20 21% 
Key and Index to Open 8—John J. O’Kane Jr. & Co., 42 Bway, N.Y. | 21—Gude, Winmill & Co., 11 Wall St., N. Y. | 30—Morgan, Livermore & Co., 71 Bway, N. Y. 
Se it Market Phone Har over 6320. Phone Hanover 7520. hone Bowling Green 7460. 
curity Marke 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 224. S. H. Jones & Co., 56 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St., 
1—Pynchon & Co., 111 Broadway, N. Y. 12 anies Gt aie is = Phone Hanover 0906. See Page 524 | Springfield, Mass. Phone Walnut 1736 
nm y £OG -—IViIN ’ roa ° - ke Tsang . r W e Page 528 
Phone Rector 0970. See Page 522 whens Fae: 4377. | See aby 524 23—Abraham & Co., 27 William St., N. Y. Page 528 , 
2—E. W. French & Co., 210 No. Amer. Bidg., 33-—DEenten i ocmenhondh & Co., 42 Bway Phone Broad 3785. | 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
: ‘ Dhar s a 
Phila. Phone Walnut 6844. See Page5?24 N. Y. Phone Hanover-5600. ’ | 25—May & Co., 15 Broad St., N. ¥ Phone Hanover 2560. 
3—C. B. Richard & Co., 29 Broadway, N. Y. | 14—Clokey & Miller, 52 Broadway, N. Y. Phone Hanover 1709. 35—Thomson, Fenn & Co., 56 Peart St:, 
Phone Whitehall 0500. See Page 522 Phone Hanover 0523. 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | . Hartford, Conn. Phone 2-4141. 

4— Jerome B. Sullivan & Co., 42 Bway, N. ¥Y. | 15—Watson & White, 149 Broadway, N. Y. Phone Rector 4866. 36—Roy T.H.Barnes & Co.,Pearl & Tg 
Phone Hanover 0600. See Page 522 Phone Hanover 0880. See Page 528, | 27—Simon & Cherry, 40 Exchange Place,N.Y.| . >" Hartford, Conn. Phone 2-412 
5—Tobey & Kirk, 25 Broad St., N. Y. 16—Bull Bros. & Co., 50 Pine St., N. Y. Phone Broad 2776. 37—Winslow, Day & Stoddard, Inc., 173 

Phone Broad 5160. See Page 524 Phone John 0606. 28—McCown & Co., Franklin Trust Bidg., Orange St., New Haven, Conn. Phone 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. | 17—J. S. Bache & Co., 42 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 7700. | . erty 6630. See Page 528 4 
. Phone Hanover 1600. See Page 524 Phone Hanover 3600. Rector 8823 (N. Y.) Js — W. Scranton & Co., 157 Church St., 
7—Farr & Co., 90 Wall St., N. Y. 18—Leo G. Siesfeld, 25 Beaver St., N. Y. 29—Clinton Gilbert, 2 Wall St., N. Y. ew Haven, Conn. Phone Liberty 4936 
Phone Broad 3974. See Page 522 Phone Rector 4845 O. Signifies Want Offer. 
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News of Domestic Securities 


of activity at the open 
ing of the market last 
week and practically 
an upward tendency 
Both motor and oil 
stocks were in strong 
demand and increased 
in price This move- 
ment had a_ healthy 
effect on high-priced 
} industrial shares and 
—____@:.. the whole list showed 

these were in good ac 
cumulation. A sharp drop in North West- 
ern shares took place on Tuesday when 
the probability of the road’s continuation 








of its $4 dividend rate was questioned. The 
strong spots in evidence were in such 
issues as Norfolk & Western and United 
States Realty The middle of the week 
showed the effect of the Dodge Brothers 
financing and many of the motor shares 
strengthened their positions Operations 


were quite brisk in Willys-Overland pre 
ferred and the Maxwell issues, in fact 
the motor group was the only outstanding 


figure in more or less of a dull market 
However, there was a good’ many sales 
connected with Pennsylvania Railroad 


stock, mainly on account of its poor show- 
ing for 1924. The pre-holiday market on 
Thursday demonstrated an effort on the 
part of professionals to force prices down- 
ward, but for the most part this proved of 
no avail. 
MOTORS 

General Motor stock was under good ac 
cumulation last week and was benefited 
by the President of the company's state- 
ment that receipts during the month of 
March were of record proportions. Max- 
well issues again climbed to new high levels 
on the expectation that the ‘‘A” stock may 
be put on an $8 dividend basis. The latest 
comer into the motor group ‘‘Dodge pre- 
ferred’ rose upon listing to a high of 103% 
and was the outstanding feature of Thurs- 


day’s market as far as number of sales 
was concerned 
Dodge Stock Sale 
The outstanding feature of last week's 
financial activity was the immense over- 


subscription for the Dodge Brothers pref 
erence stock Subscriptions were received 
from large and small investors all over 
the country and also included orders from 
hundreds of Dodge car dealers The new 
stock was immediately listed on the New 
York Stock Exchange and was dealt in on 


a ‘‘when, as and if issued’ basis The 
opening price was 108 and rose to a high 
point of 108%, with a final closing quo- 
tation of 100%. 

While bankers were more than _ satis- 
fied with the manner in which the sale 
of Dodge stock had progressed it was 
pretty generally believed that there would 


be an even greater demand for the §&75,- 
000,000 6 per cent. sinking fund goid bonds 
of the company 


In tracing the record of the Dodge 
Brothers, Inc., deal, bankers found that 
the whole transaction from the actual 
purchase of the properties to the selling 
of stock in the market had been probably 
the fastest in history A record of the 
achievement was furnished by Dillon, 


Read & Co. as follows: 

“The offering of 850,000 shares of Dodge 
Bros. preference stock Thursday morning 
was the final step in a sequence of events 
which it is believed sets a new record for 
rapidity in the preparation of corporate 
securities for marketing Just one week 


ADVERTISEMENT. 








Good Will-— 


in Business Practice 


Personal supervision in the 
auditing of books and prep- 
aration of 


TAX RETURNS 


for Corporations over a pe- 
riod of many years has 
gained increased profits for 
my clients with safety prin- 
ciples against unfavorable 
conditions. Only because this 
service has been— 


PERSONAL 


have I been able to build up 


GOOD WILL 
in my practice. This personal 
supervision is of paramount 
importance to every business 
man when applying— 


STANDARD 
ACCOUNTING 
PRINCIPLES 


Clifford Yewdall 


Accountant & Auditor 
33 W. 42d St., N. Y. City 








elapsed between the announcement that 
Dillon, Read & Co. had been successful 
in their negotiations for the purchase of 


Dodge Brothers and the final formation of 
the huge distributing syndicate which un- 
derwrote the securities for offering to the 


public 

“Into the interval between there was 
crowded an amount of work which ordi- 
narily requires from one to two months’ 
time. An intricate contract of purchase 
and sale had to be drawn, the form of 
securities and the nature of the new 
company charter determined upon; and 
after that there were the formation of a 


selling syndicate comprising over 1,000 in- 
dividual members and extending from 
Maine to California, preparation of a de- 
scriptive prospectus, &c That this work 
could be accomplished in the remarkably 
few working hours available between 
Wednesday morning, April 1, and Wednes- 
day evening, April 8, was due to the fact 
that the bankers had taken extraordinary 
pains to have everything in readiness the 
moment that they came to set in motion 
the machinery of security creation and 
distribution. 

“An example of the expedition and dis- 
patch which marked this entire operation 
is afforded by the events of Wednesday. 
The final contract of purchase and sale 
between the bankers and the Dodge Es- 
tate was signed at 1 A. M. Immediately 
representatives of the bankers’ attorneys 
who were in Baltimore set to work on the 
preparation of the papers of incorporation 
in the State of Maryland. Simultaneously 
details of the incorporation and balance 
sheet statistics, &c., were being transmit- 
ted over the long distance telephone wire 
to Detroit for filing with the Blue Sky 
Commission of that State. 

“At 12:30 the work of the formation of 
the distributing syndicate was commenced, 
and within an hour representatives of the 


bankers began to get in touch with syn- 
dicate participants from their central of- 
fices at New York, Boson, Philadelphia, 


Pittsburgh, Chicago and San Francisco. 
By 7 o'clock the syndicate lists were com- 


pleted, and at midnight a telegram was 
released to all participants giving the 
terms and details of the offering. 

“The syndicate managers reported that 


distribution of the stock had been effected 
over a broader territory than any issue 
in their experience A substantial amount 
was placed in Canada and a large number 


of applications came in from London and 
the Continent, Paris, Amsterdam and 
Geneva 

‘Dillon, Read & Co. on Tuesday had 
sent advance notice to Dodge dealers 
throughout the country, advising that a 


special effort would be made to make pro- 


vision for those dealers who wanted to 
purchase Dodge _ securities. The _ result 
was an avalanche of orders from all parts 


of this country and Canada. 

‘*The bankers stated that public interest 
in the business was far beyond their most 
optimistic expectations. Applications were 


received from all types of investors, rang- 
ine from one order for $2,000,000 down 
to a multitude of applications for one and 
two shares They stated that in their 
judgment the broad interest in the se- 
curities was a new and concrete evidence 
of the tremendous good-will which has 
been built up by the name of Dodge 


Brothers."’ 


RAILS 


Delaware & Hudson showed good strength 
at the opening of the week and it was be- 
lieved in financial circles that there might 
eventually be a consolidation of this road 
with some other Eastern lines. The Presi- 
dent of the road recently commented on 
the possibility of incorporating its anthra- 
cite subsidiaries into a single unit. Should 
any merger come about, it would be most 
desirable to have the coal properties segre- 
gated before hand Weakness in Chicago 
& Northwestern stock was due to the 
questioning of its present $4 dividend rate. 
The road’s earnigs have barely been suffi- 


cient during the last two years to cover 
the dividend requirements, and the Feb- 
ruary report showed a net of $341,000 
compared with $1,298,000 in February, 
1924. Weakness in Pennsylvania during 
the middle of the week was based upon 
the report of 1924 which showed $3.82 a 


better than $4 
Despite the concen- 
part of the bears to 
yielded only a 


when earnings of 
expected. 
the 
down, it 


share 
had been 
trated effort on 
force this stock 
point or more 
Pennsylvania Decline 
The Pennsylvania Railroad Company re- 
ports a net income of $38,134,677 for 1924, 
which compares with $48,039,835 for 1923. 
The net income, including a special divi- 
dend of $8,000,000 from its Western sub- 
sidiaries, was equal to 9.24 per cent. on 
the capital stock Excluding the special 
ADVERTISEMENT. 


was 7.64 per 
The 7.64 per 


dividend, the rate of return 
cent. on the capital stock. 
cent. compares with 9.62 per cent. in 
1923, when no dividends were received 
from the Pennsylvania company. There 
are 249,586,700 shares outstanding with a 
par value of $50 each. 

The surplus, after providing for a 6 
per cent. dividend, sinking fund appro- 
priations and construction expenditures, 
was $11,049,781, against $15,265,617 the 
previous years. A profit and loss credit 
balance of $64,754,601 was reported, com- 
paring to $58,063,423 in 1923. 

Funded obligations, including the $50,- 
000,000 bonds issued to reduce the 6 per 
cent. collateral note given to the Govern- 
ment to settle the Federa!] control period, 
and $38,850,000 of equipment trust obh- 
gations for new equipment, less maturi- 
ties and payments, was $27,957,000. 
the return on 


The company computes 0) 
property investment during 1924 at 3.74 
per cent. The fact that a 6 per cent. 


dividend was paid is explained as due to 
the fact that the road ‘‘is conservatively 
capitalized and the value of its property 
is greatlly in excess of its capitalization."’ 
In every year since its incorporation in 
1846, it is set forth, the Pennsylvania 
Railroad Company has paid a cash return 
on its capital stock. 

The operating revenues for the year of 
of which the 


the Pennsylvania System, 

Pennsylvania Railroad contributes 92 per 
cent., were $698,713,249, a decrease of 
$76,540,969 from the year before. The 
operating expenses were $560,069,354. a 
decrease of $73,875,252, and the net op- 


erating income $84,010,909, a decrease of 
$61,344,086. All of the revenues de- 
creased, President Rea explained, chiefly 
by the loss of coal traffic due to mine 
wage adjustments and cost, which ‘‘en- 
abled non-union territory to undersell the 
coal products of Pennsylvania and other 
States in which the system operates.”’ The 
decrease in expenses, it is added, was ef- 
fected by smaller outlays on roadway, 
structures and equipment, decreased cost 
of consumption of fuel and decreased 
number of employes. 

The total of ton miles during 1924, which 
represent the total freight service, was 
41,920,099,245, a decrease of 6,871,987,007, 
or 14 per cent. from the previous year. 
Passenger miles were 6,386,432,558, a de- 
crease of 167,739,530, or 2% per cent. The 
system, it is stated, received 1.09 per 
mbile for hauling each ton of freight and 
2.79 cents for carrying each passenger. 

Regarding the inroads of motor traffic 
the letter to the stocholders says: 

“The public is willing to pay the higher 
costs of motor travel and enjoys the great 





convenience of new and improved high- 
ways. This has brought about a great 
increase in the use of motor cars, motor 


the public generally, 
and by the industries, which is having a 
far-reaching effect on the short distance 
railroad passenger and freight traffic and 
on the seasonal travel to the seashore and 


buses and trucs by 


other resorts. Your company is endeav- 
oring to cooperate with the motor cars 
and trucs, recognizing that in several lo- 


calities the traffic should be handled solely 
by motor cars, and in others the motor 
car can supplement the rail service and 
bring the traffic to central points, thereby 
reducing operating expenses on the rail 
lines. The railroads have no desire to 
abandon a single mile of railroad or re- 
duce the service, so long as their business 
and the returns justify their retention, 
but when the public employs other trans- 
portation facilities to meet its needs the 
railroads cannot afford to run unprofitable 
trains or maintain rail lines, and stations 
that have insufficient patronage. * * * 

“The situation is further aggravated by 
the fact that not only have the railroads 
lost the traffic, but the increased use of 
the highways by the motors has created 
demands for the abolition of grade cross- 
ings chiefly at the expense of the rail- 
roads, and for the payment of much 
higher taxes to meet the heavy costs of 
highway construction and maintenance. 

“The situation demands careful analysis 
and remedial action, especially for these 
short distance railroads and branches, and 
reduction in grade crossing expenditures 
and taxes, or else a further substantial 
reduction in service and the abandonment 
of stations and lines must be faced.’’ 


METALS 


The outlook for the copper group was 
much improved last week by the publica- 
tion of the first quarter’s copper statistics. 
This showed there had been a reduction of 
more than 14,000 tons in surplus stocks 
and that at present these amount to not 
more than two months consumption. Cop- 
per prices were much firmer last week 
and in view of the fact that consumption 
seems to be outdistancing production the 
recent decline in the price of the metal 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key Bid. Offered. Key Bid. Offered. Key 
ir . Slec, Power Cor ist 5s, 1962... 98% 100 1 Georgia Light, Pwr. & Rwy. Co. Ist lien 5s, 1941 88% 89% 1 
; po een or | el & Light Co. Ist 6s, 1950...... 104% 105% 1 Ga. Ry. & El, Co. (taxable) ref. & imp. : ‘ 90 92 1 Pa 
1 *Adirondack Power & Light Co, deb, 5s, 1930 . 98 95 1 Georgia Railway & Power Co. Ist & ref. 5s, 92% 93% 1 Pa 
1 Alabama Power Co, ist 5s, 1946. wey .. 97% 98% 1 Georgia Railway & Power Co. gen. 6s, 1947.... 101 102% 1 Pa 
1 Alabama Power Co. Ist & ref. 5s, 1951 93% 94% 1 Georgia Railway & Power Co. gen, 1941 -. 105 107 1 I 
1 Alabama Power Co. Ist & ref. 6s, 1951......... 103 104 1 Great Northern Power Co. Ist 5s, 1935.......... 97 98% i I 
1 Alabama Trac., Lt. & Pow. Co., Ltd. =o 62, -. orig - Great b fag ning ee. Co. * Get ist ae loss a an oat - I 
1 American Gas & Electric Co, coll, 5s, 2014.. 2 = Great estern Pwr, Co, of Cal. 1s* ref. ts,'4§ 4 I 
i 3a 2016 <a 04% ower C st s. f. Ser. is 4 02% 1 E 
: SS a ba - 7 ae ee 10a 106% i Houston G. & F. Go. ref. & jan ae ‘11 
1 American Gas & Electric Co. deb. 6s, 2007. 91 93 1 Houston Lighting & Power Co. Ist s. f. 5 100 1 
1 American Power & Light Co. deb, 6s, 2016...... 99 96 1 Houston L, & P. Co. 1st & ref. Ser. A ~ 3... 93 1 I 
1 American Public Service Co, Ist lien Gs, 1942... oe 4 : Houston i, & .. Co, ist 4 pat. me. b es, “177 a a3 : - 
ower Co. ist 5s, 1941 dowsbad 97 ydraulic P1 ‘o. (Niag. Fis.) re imp. 5s,’5 991% JON t 
: dine | cet Co. deb, 6s, 2024 ini am Bt . + ge Pr. Co, , (Niag. i Ist & ref. 5s,’5 : P 
1 Appalachian Power Co, secured 7s, 1936 oe 5 daho Power Co. Ist 5s, 1947............. verre ss 
i Power Co, ist 6s, 193 . se 101 1 Illinois Elec. Pwr. Co, 1st s. f. Ser. A 6s, 1943.. 1 ‘ 
1 ‘Guten Pow. Co. Ist lien & unif Ser. “‘A’’ 6s,'47 93% 94% 1 Illinois Pwr, & Lt. Corp. Ist & ref. 6s, 1953... : Pt 
1 Arkansas Central Power Co. ist & ref. 6s, 1948. 100 101% 1 Illinois Pwr. & Lt. Corp. s. f. deb. 7s, 1953. 1 
1 Arkansas Light & Power Co. ist 6s, 1945....... 102% 103% 1 Indiana General Service Co. 1st 5s, 1948.... 
1 Arkansas L. & FP. Co, Ist lien & ref. s, f. 68, '54. 95% 97% 1 Indiana Lighting Co. Ist 4s, 1958.......... I 
1 Associated Gas & Elec. Co. sec. conv. 64s, 1954. = pe : oe . ae as Co. Ist 5a, 1957.. nee 1 ‘ 
28 Atlantic City Elec. Co, Ist 5s, 1938 panes ct 99% In jana Power Co. st gen. 74s, eee ose 
I Atlantie City Gas Co, Ist s, f. 5s, 1960....... 86 = ; ee y cathe snd Com. Ist. & ref, Ser A 5s, 1950, 
ed = » Chi ae > % Me 941. 2 ana pe P . rs er ° eevee 
: et laren ag Ti ss Go 5 _ 146. 94% 96 1 Indianapolis Gas Co. Ist cons. 5s, 1952.......... 1 
1 Birmingham Electric Co. 1st ref, 6s, 1954... 100% 101% 1 Indianapolis & Northwn. Trac. Co. Ist 5s, 1933. . 
1 Birmingham Rwy., Lt. & Pr. genl. & ref. 4%s, "54 88 : International Rwy. Co. ref. «& aD. = 1962..... 
1 Boise Gas Lt, & Coke Co, 1st s. f. 5s, 1941.... Th w.O. Interstate Power ¢ o. Ist Ser. A HI | er ; 
1 Broad River Power Co. 10-yr, sec. s. f. 64s, ‘3 98% 101% 1 Interstate Power Co. gen. 78, 1934.......... 
1 Buffalo General Electric Co. F 100% 101% 1 Inters ate Pub. Serv. Co. Ist & ref. Ser. - Nae 48 , 
1 Buffalo General Electric Co. : 99% 100% 1 lowa Rwy. & Light Co. Ist & ref. 58, 1932. 
1 3uffalo Railway Co, cons, Ist 5s, 1931 81 83 1 — Power os, inen in Int'l Pr. Sec. Corp.) ae a , 
" ianattam Cm st Ds. 1948 : A) 7 16 COR: G2; RR. Bs 0'9:0:64-065-4.040000axdanees A 
: tenes (UP z. ame a 7 5s, 1955 50% 92 1 Jersey Central Pow. & Lt. Corp. Ist s. f. 6%s, "48 109% 1101 : 
1 Burlington Ry. & Light Co. Ist 5s, 19: babe 93 94% 1 *Jersey Central Pow. & Lt. Corp. notes 6%s,'26. 100% 101% 1 
1 Butte Electric & Power Co. Ist 5s, 1951 99 100% 1 Jersey City, Hob. & Pater. St. Ry. Co. Ist 4s, ‘49 59 61 1 
9 Cal. Elec. Gen, 5s, 1948 99% 100% 1-22 Kansas City Railways Co. Ist 5s, 1944.......... 59 62 1 
1 Canton Electric Co, 1st & ref. 5s, 1937 99 100 1-22 Kansas City Railways Co, second 6s, 1944....... 8 11 i 
1 Carolina Power & Light Co. Ist 5s, 1938...... 99% 100% 1-22 Kansas City Railways Co. 7% notes, 72% #74 
1 Carolina Power & Light Co. Ist & ref. 6s, 1953 104 105% 1 Kansas Elec, Pow. Co. Ist (Ser. A) -» 98% 190 1 
1 Cedars Rapids Mfg. & Pow. Co 953 99 1 Kansas Electric Power Co. Ist 6s, 1943...... -.. 97% 98% 1 
1 Central Arkansas Rwy, & L. Cp 100 1 Kansas Gas & Electric Co. deb. 6s, 2022........ 90 91% 
1 Central Georgia Power Co. Ist 5 95% 1-28 Kentucky Traction & Term. Co. Ist & ref. 5s, ‘51 78 7% 1 . 
1 Central Illinois Light Co. Ist & 97% 1 Kentucky Utilities Co, 1st Ser. ‘‘E”’ 6s, 1949.... 98% 100 1 . 
1 Central Illinois Public Serv. Co 89 1 Knoxville Ry. & Light Co. ref. & ext. 5s, 1946.. 89 91 1 Pp 
1 Central Illinois Pub. Serv. Co 100 1 *Lehigh Power Sec. Corp. sec. 6% notes, 1927 101 1% 1 2 
1 Central Indiana Gas Co, Ist 5s, 4 9814 1 Lehigh Valley Transit Co. ref. & imp. 5s, 1960.. 80 82 1 , 
1 Central Indiana Pow. Co. Ist col. & ref. 65, 1947. 97% 98% 1 Lincoln (Neb.) G. & Elec, Co. 1st consol. 5s, "41. 94 9 
1 Central Iowa Pow. & Lt. Co. Ist Ser, ‘‘A’’ 6s,'44 98% 99% 1 Long Island Lighting Co. 1st 5s, 1936.......... 99% 100% i 
1 Central New York Gas & Elec. Co, Ist 5s, 1941 95 96 1 Long Island Lighting Co, Ist ref. 6s, 102% 1031 1 
1 Central Power & Light Co, ist 6s, 1946 ; 98% 100 1 Los Angeles Gas & Elec. Corp. ist & ref 98% 100 1 
1 Central Pow. & Lt. Co. Ist lien & ref. 6¥%s, ‘52 97% 98% 1 Les Ang. G. & El. Cp. gen.éref.Ser.‘‘F 3. 97 98 ” 
1 Central States Electric Corp. sec. 5s, 1926 99 100 : Los Ang. G. & El. Cp. gen.&ref.Ser.*' Me nag 96% 97% - x 
1 Chattanooga Rwy. & Lt. Co, Ist & ref. 5s, 1956 82 85 Los Ang. G. & El. Cp. gen.&ref.Ser."‘I''5i%s,'49. 96 97 1 “ 
: I 2. R. Ist 5s, 1936 931 95 1 Los Ang. G. & El.Cp.gen.&ref.‘‘D’ "'&'G''6s,"42 102% 103% > 
i Chie age, N 3: & z R R Ist ref, 6s, 1955.... 98 99 : xe oa ~_ = ref, 40, 1960. . Hae 784 4 : = 
Shicago ; ransit Co. ist & ref. 6s, 1944. 93 95 .os Angeles Railway Co. Ist 5s, ‘ . 94% 95% a 
' yey Roe i P= 5s, 1932 ; 98% 99% 1 Louis. Gas & El. Co. (Ky.) Ist & ref. Ser. “B” : C 
6 Cities Service deb. B 165 W.O, 1 . cua. +. ee eae ee ee ry ou" . i 
" ‘ities ‘vic ' a. 119 W.O. uzerne Co. G. Sl. Co. Ist re p. 'bs,'48. - 
é Cities ime deb D. 102% 103% : - poosend - Gas & El, Co, s. f. conv. 7s, 44 . peda 108% : g 
4 naan rapt suzer , yas nl. C . Is 3 § 0 2 
GC Gitte Service et acc. at, deca Gada ae ap | © Madison River Power Co, tot Se, 1535,..-,...-. 90. 100% |2 = & 
1 Citizens Gas Co. of Ind. ist ref 5s, 1942 94 96 1 Memphis Power & Light Ist_& ref. A 5s, 1948. 95% 96% : ; 
1 City Electric Co. Ist 5s, 1937 98% 100 1 Memphis St. Ry. Co. cons. 5s, 1945....... bank v2 74 1 
1 City Light & Trac. Co. (Sedalia, Mo.), Ist 5s, "52 80% W.oO. | ! Michigan Electric Ry. Co. ist & ref. A hs, 1948.. 27 33 : 
1 Cleveland Electric Illuminating Co, Ist 5s, 1939. 100% 101% 1 Michigan Light Co. Ist & ref. ds, 1946...... ecm 97% 98% 1 
1 Cleveland Elec. Illuminating Co. Ser. ‘‘A’’ 58,1954 99 99% 1 Michigan Northern Power Co, 1st 5s, 1941.... 95% 97 1 
1 Cleveland Elec. Illuminating Co. s, f. deb, 7s,’41 109 110 1 Milwaukee El, Ry. & Lt. Co, ref, 1st C 6s, 1953 98% 991 1 C 
1 Cleveland Ry. Co. Ist 5s, 1931 981% 99% 1 *Minneapolis Gas Light Co. Ist gen. 5s, 1930 97% 1 G} 
1 Colorado Power Co, Ist 5s, 1953 93 94 1 *Minneapolis Street Rwy. Co. Ist coll. , 192 8 100% 101% 1 Q} 
1 Columbia Gas & Electric Co. deb. 5s, 1927 99% 100% 1 *Minn, St. Ry. & St. P. City Ry. jt. cons. 5s, ‘28. § 1 co 
1 Columbia Railway, Gas & Electric Co, Ist 5 92% 94 1 Mississippi River Power Co. Ist 5s, 1951........ 1 
1 Columbus, Delaware & Marion Elec, Co, Ist 5s 82 85 1 Mississippi River Power Co. deb. 7s, 1935.... ; 
1 Columbus, Del. & Marion El. Co. Ist apa. 92 94 1 Minnesota Power & Lt. Co. Ist & ref. 6s, 1950 ! ~ 
1 Columbus Ry. Co, Ist cons. 4s, 1939 ‘ 7 1 Mobile Electric Co. Ist 5s, 1946.............. a 9 1 = 
1 Col. Ry., P. & Lt, Co. Ist ref. & ext. s, f. 5s,'40 95 96% 1 *Monongahela W. P. P. S. Co. Ist & ref. 6s, 1928. 100 101 1 > 
1 Columbus Ry., Pow. & Lt. Co, ref. 6s, 1941 2: 1 Montgomery Lt. & Wat. Pw. Co, 1st consol.5s,'438 90% 92% 1 = 
1 Columbus St. Ry Co. Ist cons, 5s, 1932 1 Mountain States Power Co, Ist Ser, ‘‘B’’ 6s, 1938 1 > 
1 Commonwealth Edison Co, Ist 5s, 1943 1 Municipal Service Co, 1st lien coll. 5s, 1942. 1 S 
1 Commonwealth Edison Co, Ist col. 5s, 1953 1 Nashville Ry. & Light Co, Ist cons. : 1963.... 1 9 > 
1 Commonwealth Edison Co. Ist col., Ser. B 1 Nashville Ry. & Light Co, ref. & ext. 5s, 1958. 1-§ > 
1 Consol. Cities Lt., Pr. & Trac. Co. Ist 5s, 1 Nassau Light & Power Co. Ist 5s, 1927. Tere 24 > 
. ; ~ oe . - n- 1 Nassau & Suffolk Lighting Co, Ist 5s, 1945.. “s > 
1 Consolidated Electric Co. gen. 5s, 1955 bo to 1 
7 3 ~ . : 1 National Power Light Co. income 7s, 1972 
i Consolidated Gas, El. Lt. & Pr. gen. 4's, 19% a 1 
~ — a . p 2 = 1 Nebraska Power Co. Ist 5s, 1949.......... ’ 
5 eee Be 4S Pu, Ge Seton Oe J Nebraska Power Co, (Beriea A), deb, ;, 3632. - 
Ag PD, 5 . re og is nas0, om Nevada California Elec. Corp, Ist 6 946 
i  Gontinental Gas & Elec. Co, ist & col. So, 1807 1-9 Nevada-Cal, Elec. Corp. Ist len, Ser, ““B™ 63,°50 
1 Continental Gas & El, Co. ref. 6s, 1947....... 7 ee ee ee ee : 
1 Continental Gas & El. Co, secured 6%s, 1964 New Sng ane rower Co. ist 8. t. 08, I9Dl......- 3 
=< : ~ ae ~ ie age 1 New Jersey Power & Light Co, Ist 5s, 1936..... 1 3 
: } aaa ree mae 8 xs vin he yy 1 New Orleans Public Service, Inc., genl. 4%s, 1935 1 
1 Dallas Gas Co te és 1941 roa cf. 08, 2 1 New Orleans Pub. Serv., Inc., Ser. — 6s, 1949, 1 ~ 
1 Dallas Power & Light Co. 1st 6s, 1949__ 1 New York & Westchester Lt. Co, gen, 4s, 2004. 1 S 
28 Darby, Media & Chester St. Ry. 4%s, 1936 _ “ep bee St a Lt Boyes = 38. —, : C 
1 Dayton Lighting Co. Ist & ref. 5s, 1937 New York State Gas & Elec. Corp, Ist »'gs8, 1962, - 
1-28 Dayton Power & Light ist & ref. 5s, 1941 : ns N. & a L. ’ S. El - pag I —" : - 
Jefiance Gas & Electric Cx Niagara alls Power Co. ref, . Os ” 
i oe phe ghgh one On : 1 Niagara Falls Power Co. Ist & cons, 6s, 1950... P ” 1 St 
i Denver Gas & El. Lt. Co. ist : 1 Niagara, Lock. & Ont. Pr, Co, ref.& s. f. 6s, 1958 108 109 1 St 
1 Des Moines City Ry. Co. gen 1 Norfolk & Portsmouth Traction Co, Ist 5s, 1936. 93% 94% 1 St 
1 Ibes Moines Electric Co. Ist s ; North prece pen & a pnt Ist lien — 54. 98% 100% 1 S 
1 Dubuque Electric Co. Ist 6s North Am. Light & Power Corp. sec, 7s, 195 A 1 T 
1 Duke-Priee Power Co., Ltd., 1st 6s, 1949 : a Carolina Reese a v. pg — «& ae J s, 1 r 
1 Duluth St. Ry. Co. 1st js, 1930 forth Carolina Public Serv, Co, Ist & ref. ¢ ‘> 1 I 
1 East Penn. El. Co. 1st & ref. Gs. 1953 1 North Carolina Public Serv. Co, Ist & ref.6\4s, 1 T'¢ 
: n ig a 1 North Shore Electric Co. Ist & ref. 5s, 1944 1 Ts 
1 East St. Louis & Intr, Water Co. Ist & ref, 5s,'42 1 Northern Cal. Pow. Co. cons, ref. & cons. 5s, ’ 1 Te 
1 East St. Louis & Intr. Water Co. Ist & ref. 6s,’42 1 *Northern Ind. Gas & El. Co. Ist & ref. S 1 T 
1 East St. Louis & Suburban Co. col. tr, 5s, 1 1 North. Ind. Gas & Elec. Co, Ist lien & ref. 6s,’52 1-28 T 
1 Eastern Oregon Lt. & Pwr. Co. ist & ref. 6s, 1 North. N. Y. Util., Inc., Ist lien & ref. 5i%s, ° 1 r i 
1 Eastern Penn. Railways Co. ist 5s, 1936 1 Northern Electric Co., Ltd., Ist 5s, 1939.. 1 1 
: parsed oS ng gg Ist_ “oy 1 Northern Ohio Trac. & Lt. Co. Ist come, tn, 935 5 i r 
wlectrica evelopment Co. Ist 5s, 193% cee Northern Ohio Traction & Lt. Co. Ist ref. 5s, "56. 82 8&4 js 
1 Elmira Wat., Lt. & R. R. Co, Ist cons. Ist 5s,'56 : *Northern Ohio Traction & Lt. Co, secured 6s,'26, 98% 99% 1 r 
1 Emp. Coke Co,-Emp. Gas & El. Co. jt. Ist 1 Northern Ohio Traction & Lt. Co. sec. 6s, 1926.. ¢98% 99% 1 I 
_& ref. is, 1941. ; ; 2 1 North, States Pow. Co. (Minn.) Ist & gen. 65,48. 102 103% I r 
1 Empire District Electric Co. ist s. f. 5s, 1949 1 Northern Texas Electric Co, coll, 5s, 1940.. - 80% 82% J . 
1 Empire Gas & Fuel Co. Ist & ref. cv. B 7s, 1926 1 Northern Texas Traction Co. Ist 5s, 1933. seee 95% 97% 1 : 
1 Erie Lighting Co. 1st 5s, 1967 ak oh denen Gomera 1 Northwestern Electric Co. Ist 6s, 1935...... 101 102% 1 { i 
: 7 — = Lt. Co. Ist 5s, 1932. 1 Northwestern Elev. R.R, Co. (Chicago) Ist 5s, "41. 82 84 ; ' r - 
"t. Dodge, Des oines & S, R. R. Co. Ist 5s,'38 1 Northwestern Public Service Co. Ist 6%s, 1948. 97 98% r ( 
U Fort Worth Power & Light Co. ist 5s, 1931. 1 Ohio Power Co. Ist ref. Ser. “‘C’’ 6s, 1953........ 102 1 United 
1 Galveston Electric Co. ist 5s, 1940 : 1 Ohio Power Co, deb. 6s, 202 91% 1 Ur 
1 Galveston-Houston Elec. Ry. Co. Ist 5s, 1 Ohio Power Co, Ist ref. s. f. 7s, 1951. 1061 1 Ur 
1 General Gas & Electric Co. ist 5s, 25. Paid off. 1 Ohio Public Service Co, ist & ref. Ser. * 90 1 I 
1 General Gas & Electric Co. cv. 5s, 1932...... 10 w.o. 1 Ohio Public Service Co, Ist & ref. Ser 6s,°53 100 
1 General Gas & Electric Co. secured 6s, 1929. 90% 100 1 Ohio Valley Elec. Rwy. Co. Ist guar. 5s, 1946.. 80% 1 Ur 
1 General Gas & Electric Co. income 7s, 1934..... Called. 1 *Omaha & Council Bluffs St.Ry.Co.1st cons.5s,'28 82 
1 General Gas & Electric Corp. sink, fund 7s, 1952 102% 104% 1 Ozark Power & Water Co, Ist s. f. 5s, 19 ‘a 78 1 
1 Georgia-Carolina Power Co. Ist 5s, 1952. ae 85 86 1 Pacific Coast Power Co, Ist 5s, 1940....... - 981, i 





Key and Index to Open 
Security Market 


1—Pynchon & Co,, 111 Broadway, N. Y. 
Phone Rector 0970. See Page 522 
2—E. W. French & Co , 210 No Amer Bidg., 
Phila. Phone Walnut 6844. See Page524 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whiteha!] 0500. See Page 522 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 522 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 524 
6-—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 524 
7—Farr & Co.,.90 Wall St., N. Y. 
Phone John 6428. 


$——_John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 5 or 
12~-Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 524 
13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 
14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 528 
16—Bull Bros. & Co., 59 Pine St., N. Y. 
Phone John 0606. 
17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 
18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 522 








21—Gude, Winn:ill &Co., 11 Wall St, N. Y. 
Phone Hanover 7520. 

22—A. S. H. Jones & Co., 56 Wall St., 
Phone Hanover 0906. 

23—Abraham & Co., 27 Willia St., 
Phone Broad 3785. 

25—May & Co., 15 Broad St., N. Y 
Phone Hanover 1709. 


See Page 524 
ie Be 


26— Baker Kellogg & Co. Inc., 120 Bway, N.Y. 


hone Rector 4866. 


27—Simon & Cherry, 40 Exchange Place,N.Y. 


Phone Broad 2776. 


—McCown & Co., Franklin Trust Bidg., 


Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 

29-.-Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 


PUBLIC UTILITY 


ee 


37— Winslow, 





BON DS—Continued 





5s, 1049... 97 98 








. 1939 99 100 
6s, 1939 10 101% 
5s, 1945 98 0 
ref. 6s, "50 103 4 
unif. & ref. 6s, '52 100 101 
I nif. & ref. 6s, 54 99% 100% 
+t Oa VO) 
Ds 1937 : 99 1 


p. Ist & ref, s, f 





7 9 
40) 1% oO 
ef. 5s, 1929 . 99 101 

ist 5s, 1939 91 92% 

87 

f. 5s, '34 100 

" 1950 103 

f. s. f. 6s, 1950 1051 


2d Ser. B, 5s, °49 
2d Ser. A, 6s, '49 91 

















Ser. A, 6s, 1947 100% 101% 
Ser. B, 6s, 1949 100% 101% 
6s, 1942.. 87 92 

6s, 1932 RE 88 
99 Th 
a 94% 
99 V.O 
03 104 
101 02 
96 7 
) O4 
"> 1 
OR oo 
4} U8 
- + Lee 
102% 
49 He 
R7 89 
95% 96% 
94, 96% 
92 93 
oD 
04 ri 
VO 
100 ) 
+10 W 
91 7 
3 n4 OG 
WY ny 
G2 91 9 
f Ss, 1947 82 5 
I 6s, 1942 86 88 
8, 1937 961 97% 
Ser. A, 6s, 2022 92 93% 
7 , 92 93 
Ser A, 6s, 1942 99 100 
deb, 7s, 1937 97 YBl4 
44 99 100 
con 5s, 1935 98 100 
98 1" 
30 96 97 
t & ref. 5s, 1933 93 9 
ref, 5s, 1930 OR 99 
& ref, 5s, 1953 88 89 
en. Ser. A 5s,°54 97 98% 
Ist 4s, 1949 8F} 3 
Ser. A 6s, 1945. 96 
on. 5% 1959 91 
ef Ss, 1 4 94 
ns. 6s, ois 97 
deb. 6s, 1926...... 100 
Co, deb. Ser A 
° ‘ 89 Wt 
Kan.) Ist Ser. A 
. - 101 10 
6s, 1943 90 91% 
Ist 6s, 1927 102 103% 








30— Morgan, Livermore & Co., 71 Bway, N. Y. 
Bowling Green 7460. 
31—Seybolt & Seybolt, Inc., 387 Main St., 


springfield, Mass. Phone Walnut 1736 


Page 528 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 


e Hanover 2560. 
35—Thomson, Fenn & Co., 56 Pearl St, 
Hartford, Conn. Phone 2-4141. 
36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford. Conn. Phone 2-4123. 
Day & Stoddard, Inc., 173 
New Haven, Conn. Phone 
See Page 528 


Orange St., 
ercy 6630. 


38—Chas. W. Scranton & Co., 157 Church St., 


New Haven, Conn. Phone Liberty 4936 
W. O. Signifies Want Offer. 
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PUBLIC UTILITY—BONDS—Continued RAILROAD—BON DS—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
, Bid. Offered. Key Bid. Offered. Key Bid. Offered. 
- « 2 ana Ter ; ; 5 87 1 Seech Creek Coal & Coke Ist s. f. 5s, 1944 94 96 
Ita jas Yoke Co, Ist s. f. 5s, 1936 90 91% 1 Ken. & Indiana Term. R. (stpd.) 4%s, 1961 85 87 
' Utah Gas 8 * i ta on" ee 6s, 2022 91 92 1 Ken. & Ind. Term, R. R. (unstpd.) 4%s, 1961 76% 78 i Belmont Bidg. (N. Y.) st s. f. 6s, 1944. ae 98 100 
; Stan Power eee os len & gon. 60, 10d 102 103% | 4 Lake Erie & Western R. R. Ist 38, 1937...... 99% 100% | 1 Biltmore-Com. Hotels (N. Y.) Ist Ishid. s.f.76. 34 99 WO. 
i Utah Pow. & Let. ( = lien 4 ser A Gs, 1929. 100 101% 1 Lake Erie & Western i. R. 2d 5s, 1941... 95 95% i Botany Consolidated Mills, Inc., s. , 19 94 o6% 
A elnane ceilings’ jy ar ag Tita 2 age °° apie a ‘ake SI 1 Budd (Edward G.) Mig. Co., cv. 98 ‘ 
Paante . io’ 4 Co. Ist 5s, 1932 89 91 1 Lake Shore Elec, 5s, dei tether ee = } 
a eg ene ict A coll, tr. Say, 1008 94% 9% | 1 Lehigh & New York R. "RCo. ist 4s, 1945... 22. 4 i Byers (A. M.) Co. ist 8, f. 68, 1945.... 98% 99% 
I Virginia a bm ist & ref ‘Ser. A ‘6%s, 1954 101% 103 1 Lehigh Val. R. R, Co, consol. perpetual 4s OF w.o 1 Campbell Baking Co, r. e. Ist 6% 68, 1943 101 103 
: Tate con Geant Util ist s. f. 6s 1941. 100% 102 1 Lehigh Val. R. R. Co. consol. perpetual 6s...... 124 126 1 Central Cc. Cc. Co, Ser. B & c s. t. 6%s, 1944 99% 
1 Westchester Lighting Co. Ist 5a, 1950 99 100 2 Lehigh & New England 5s, 1954.............. 100% 101% 1 Central Iron & Coal Co. Ist 6s, 1938. - . wees = 
cae Shes ‘ P Co. Ist 5s, 1931 96% 91% 1 Little Rock & H, Springs W. R.R, Co. 1st 4s,’39. 78 8) 1 Cespedes Sugar Co. ist s. f. 7%s, 1939. .. 91 
Ww I Railways 
: co — Traction Co ist Ss, 1960 88 90 1 Long Island R. R., North Shore Ist 5s, 1932.. 99 100 1 Charcoal Iron Co, of America Ist 8s, 1931 86 
: reat va Lat. Ht. & Pw..Co, ist 6s, 1929 97 = 100 1 Long Island R. R. deb, 5s, 1934............-- 96 = 98 13 Chapin, Sacks, Inc., 7s, 1934.......... 75M 
: rent Vinetale ‘Util, Co. ref. ext. 6s, 1935 93 95 1 Long Island R. R. deb. 5s, 1937 . ‘ 89% 90% 1 Cities Service Refining Co. Ist 7s, 1933. 100 
8 a eT Util Co Ine ist 5s, 1946 92 94 1 Louisiana & Arkansas Ry. Ist 5s, 1927........ 99% 100% 1 Clearfield Bituminous Coal Corp 21 yr, 4%s,'32 94 
: Srentern P Corp f. deb. Ser. A 6%s We 98 oy 1 Louis. & Jeffersonville Bridge Co. Ist 4s, 1945 84 85 1 Clyde S, 8S. Ist 5s, 1931 = 93 
; West’ mates G . Ni "Co f Cal. Ist & ref. 58,41 95% 97 1 L. & N. R.R. At., Knox, & Cinn, gold 4s, 1955 39% 8% 1 Cotumbia Steel Corp. ist s. f. Ser. A & B 78,38 taned 104 
est. State ’ ce Ms, c 0 ~$n . ae oe P . . u : ~ € Ri, , * ‘ = * 8 Tk Q20 102 ( 
, > .G * Co. ¢ : f.6s,'47 Ys 100) Louis. & Nash. Terminal Co, Ist 4s, 1952. 85% W.O. 1 Columbia Sugar Co, ist s. f. 7%s, 1932 2 4 
1-9 West. vag eee , = pa ry se. 1954 95% 96% : GE N N. R. R. So. ‘a. Monon. Coll. jt. 4s, 1952 824 83% 1 Consolidation Coal Co, ref. s. f, 4%s, 1934 94% 95% 
I ee Ges & Ele Co. Ist 5s, 1952 98% 9% 1 Macon, Dublin & Savannah R. R. Ist 5s, 1947.. 8% 82 1 Con'd Mach, Tool Corp. of Amer. Ist s., f, Te, "42 65. ) 
: Someone os Minn. Lt & Pw. Co. Ist & ref. 5s,'44 93% 94% 1 Macon Terminal Co, Ist 5s, 1965... 97 98% 1 Continental Motors Corp. Ist s. f. 64s, 1939 94% «696 
i b ceenen Ry. Lt. &@ Pw. Co. Ist & ref. 5s, 1933 92 93% | 4 Maine Central R. R. Co, Ist ref. Ser. 4%s, 1935 8 = 89 1 Continental Sugar Co. ist s. f. 7s, 1938... 92 93% 
i Wisconsin River Power Go. Ist 5s, 1941 89% 0% 1 Maine Central R. R. Co. Ist ref. 5s, 1935 = B. : res Ramey So. pet L z. o a... $6 99% 
“$ - Po ‘© oy 941 97% 95% 1 Manila R. R. Co. s, f. 1937 Ey 05 i udahy Packing Co. Ist s, f. 5s, 1946 91 9: 
1 Yadkin River Power Co. Ist 5s, 194 . 1 Manila R. R., Southern “Lines Ist 4s, ia —_ 50% 60% : — i. ee ist a f. A . 1942 Po a 
1 Maryland & Pennsylvania R,. R, Ist 4s, 1951 Ty 77 e Lava eparator Co. s, f. notes 8s, Ds 5 
RAILROAD—BON ‘DS 1 Memphis Union Station Co. Ist 5s, 1959...... . 100% 1 Dodge Manufacturing Corp. Ist s. f. 7s, 4 97 
Key Bid. Offered. 1 Meridian Terminal Co. Ist 4s, 1955. . eae 80% 82 1 Donner Steel Co., Inc., ist & P. M. 5s, 1935 80 85 
“= Akron, Canton & Youngstown Ry. Ist 6s, 1930 98 100 1 Midland R. R. of New Jersey Ist 5s, 1940.... 88 90 1 Driver-Harris Co, Ist 8s, 1931...... 94 96 
1 Allegheny & Western R ye Ist 4s, 1998 81% 83 1 Midland Valley R. R. Co. Ist 5s, 1943...... 89 W.O. : nat. Inc. f- H,. & C. K.), 8s. f. 6%, 1938 95 96 
x Ss, 1964 91 92 1 Milwaukee & North. R. R. ist ext. 4%s, 1934.. 85 88 Sastern Steel Co, Ist 5s, 1931 : 82 85 
1 Ark. & Mem. Ry. Bdge Term. Co. Ist 8, 196 - I & ; . - 4 : 
1 Atlantic & Birmingham Ty Ist 5s, 193 44 aT i Milwaukee & North, R. R. cons. ext. 4%s, 1934 84 oe 1 *Empire Refining Co. 1st & col. tr. 6s, 1927. 107 108 
i Atl. Coast Line R. R. Co. conv. deb. 4s, 1939 87% 88% 1 Minn., St. P. & S. Ste M. Ry. Co, 2d 4s. 1949 80% mY 1 Empire Tank Line Co, eq. tr. 88, 1931 104% W.O. 
1 Atiantic & Danville Ry. Ist 4s, 1948 LS an 1 Missouri a ty. oe - a r. +> verne So 00% 1 Fairmont Coal Co. ist s. f. 5s, 1931 97% 98% 
1 Atlantic & Danville Ry. 2d 4s, 148 O1% OS'% 1 Mobile x Ohio Ee: Bh.» SE. Be, “ os, Ewing . fia 1 Federal Sugar Refining Co. s. f. 6s, 1933 97% 98 
i Atlantic & Yadkin Ry. Ist 4s, 1949 76 17% 1 Mt. R. Tun, & T. Co., Ltd., Ist rent chg. 5s,'70. 84 W.O. 1 General Leather Co, Ist s. f. 6%s, 1939 91 95 
1 Augusta Terminal Ry. Ist 6s, 1947 wis Ww O 1 New England R. R. Co. consol. 4s, 1945. ‘4 81 83 1 Guerin Mills, Inc., ist 7s, 1937. . 4 79 83 
i Austin & Northwestern R. R. Ist 5s, MM! 18% W.O 1 New England R, R. Co, consol. 5s, 1945...... 94% W.O. 1 Hale & Kilburn Corp., ist 6s, 1939 89 91 
1 Bangor & Aroostook R. R. Co. cons ref 4s, 1951 70% 72 1 New Haven & Northampton Co. ref. 4s, 1956... 67 W.O. 1 Hanna (M. A.) Co. deb. s. f. 6s, 1934 90 93 
1 Bangor & Aroostook R. R. Co, Ist 5s, 19 . © 1 New Orleans Gt. Northern R. R. Ist 5s, 1955. 58% 60% | 1 Holly Sugar Corp, 1st s. f. 7s, 1937.... 99 101 
1 Bangor & Aroos, R.R. Co. Med. extn. Ist 58, 1937 938% 95 1 New Orleans Terminal Co. Ist 4s, 1953....... 80% 81% 1 Home Tel. & Tel. Co. of Spokane ist 5s, 1936 97% 98% 
1 Bangor & Aroos. R. R. Co. Washburn extn. Ist : : 1 N. ¥. & Greenwood Lake Ry. prior lien 5s, 1946, 91 93 1 Hooker Electrochemical Co.ist s. f.,Ser.‘‘A’’7s,"47 95 98 
Se, 1999 i oe > ¢ 1 N. ¥. & Hoboken Ferry Co. gon. 58, 1946. ++ 84% 86% | 1 Howard Smith Paper ist ref. s. f. 7s, 1941 93, 95 
1 Bedfor Jelt Line Ist 5s, 193 _ a 1 N. Y., Ontario & West. Ry. re 8 Meecéuae aA 5% ernational Sa Yo. Ist con. coll, 5s, 195 1% 8 
1 Beech Creek R. R. Ist 4s, 1956 s: 93 94% 1 N. Y., Penn. & Ohio R. R, Ist 4%s, 1935. 96 97 1 International Silver Co, Ist 6s, 1948... 104 106 
1 Birmingham Terminal Co. Ist 4s, 1957 =: 81's 83% i N. Y., Phila. Norf. R. R. Co, Stk. Yd. ctf. 4s,’ 48 «85 86 1 Jeff. & Clearfield Cl. & Ir. Co.(Ind.Co.) 1st 5s,°50 91 94 
1 Boston & N. Y. Air Line R. R. Ist 4s, 1955 oe Se i i New York & Putnam R. R. Ist cons, 4s, 1993. 83% 85% | 1 Jones & Laughlin Stl. Co. ist s. f. 5s, 1939. 101 102 
i Dattale & Susqechena EK. & eye i N. ¥., Susq. & West. R. R. Term. 5s, 1943...... 93 95 : pee (paneer) & Bons, Inc., deb. Gs, 1938 99 = 101 
1 Burlington, Cedar Rap. & Nor. Ky. Ist os, ive ens > 1 Norfolk & Southern R. R. set 5s, | 96 97% eystone Stee jire ist s. f. 8s, 1941 102-104 
1-5 Butte, Anaconda & Pacific Ry. Ist — uses 90% rn 1 Norfolk & Southern R. R. 5s, 1964.... 87 8814 1 Knickerbocker Ice Co. ist 5s, 1941 85 7 
1 Carolina Gantest ° R bet ae, 1949 87 w oO 1 North. Maine Seapt. R.R. & Pores. Co. Ist 5s 90 92 : — - B, BS es. f. Ts, 1960.... nO 5 
‘ ‘ons s, 194! ‘ las » ic 5% v4 4 : s Is 9 - is 2 : 
i ties ws ‘itd , conv 6% notes, 1927 90% ers : po day ml Pi Y., 4 ist 45, 1946.. < 2 asi 1 SLetamemn en & mh On ior ben tae 26 ‘90% 100% 
1 Central Ark, & Eastern R. R. Ist 5s, 1940 8S 89 2 Ohio Connecting Ry. Ist 4s, 1943. “ 1 London Guar. & Acci. Bldg. (Chi.) 1st s. f. 68,62 99 101 
1 Central Branch Union Pacific Ry, Ist 4s, 1948 75 76! % 1 Pacific Coast Co. Ist Ss, 1946.......... 1 Long-Bell Lumber Co, Ist s. f. Ser. ‘“‘A’’ 6s, ‘42 95% 96% 
4 Central New England Ry. Ist 4s, 1961 65 66 1 Pacific R. R. of Missouri 1st 4s, 1938.. 1 Long-Bell umber Co, Ist s, f. Ser. “‘B’’ 6s, 1943 95% 96% 
i Central of Ga. Ry. Mobile Div. Ist 5s, 1946 9% W.O 1 Pacific R. R. of Missouri 2d 5s, 1938. i Ludlum Steel Co. ist s. f. Ser. ‘‘A’’ 7s, 1943 101 104 
1 Central Pacific Ry. European 4s, 1946 73% 74% 1 Pacific R. R. of Missouri real estate 5s 1 Lukens Steel Co. Ist 8s, 1940 ae 98 100 
1 Central R. R. Banking Co. coll, 5s, 1937 97% 98% 2 Pennsylvania & N, Y. Canal ist 4%s, 1 Lyall (P.) & ms Con'n Co,, Ltd., 1st 6s, 1932 91 94 
1 Central Vermont R. R. Ist ref. 58, 1930....... 92 = 2 Pennsylvania & N. Y. Canal Ist 4s, 1 Mallory Steamship Co. Ist 5s, 1932. 80 84 
1 Charleston & West Caro. Ry. Co. Ist 5s, 146 a8 wo'2 1 Peoria & Pekin Union Ry. Co, Ist Ser. 1 Martell Mills, Inc., Ist conv, “A’’ 7s, 1937 . 82 85 
1 Chattanooga Station Co Ist to, 1003 - wa : Peoria, Raliway | ag . 4s, a + oo : Massey-Harris Co., Ltd Joint s. f. deb. 8s, 1930. 100% 102% 
1 Cc. & O. Northern Ry st 5s, 1945 . : ° ’ere Marg z sake Erie e roi ver : idland Steel Prod. 7s, 1938 104 107 2 
1 C. & O. Ry, Co. Craig Vy. Branch jst 5s, 1940 98% 99% ee, Gee, Bice sanscaess ceeceeee nes 96% 1 Motor Wheel Corp. : 98 100 
1 Cc. & O. Ry. Potts Creek Branch ist 4s, 1946 82% 83% 1 Piedmont & North. Ry. Co. ist ‘Ser. A 5s, 1954... 86% 1 Munson Bidg. (N.Y.C. 1 gold in. 64s, '39 99 101 
1 Chicage & Erie R. R, Ist 5s, 1982 ‘ — 18 Pitts., Cinn.,, Chicago & St. Louis Ry. 3%, 4s, 2 1 Namm I.) & Son Ist s. f. 6s, 1943 100108 
1 Chi., =e. & Leuioviiie iy ref. 4s, poe outs rhe : nif: me, A me sour tuase es i ; e . oO ee : New England Oil Ref. Co. 1st s, f. 8s, 1931..... 92 97 
i Chi.. Ind. & Louisville Ry. gen. 5s, 1966 ¢ by Railroad Secur. Co., . Cen, 8 c s, 52. . ii ‘2 New Jersey Worsted Spinning Co. Ist s. f, 8s, ‘36 106 108 
1 Chi. Junc. Rys. & Union St. Yds. Co. mtge. & 1 Raleigh & Cape Fear R. R. Ist 5s, 1943....... 87 Ww.o. 1 New Niquero Sugar Co, Ist s. f. 7s, 1932 104 106 
coll. ref. 4s, 1940 . ; ; 84 86 1 Raleigh & Gaston R. R, Ist 5s, 1947. jeaee 98% W.O 1 Newport Co. Ist s, f. 7s, 1932.................. 91 94 
A oe 25 eS oo as 1 Raleigh & Southport R. R. Ist 5s, 1965......... 86% WO. - Paen Ont ee, am y  apeponeebt 31033 
cont, . 7. : ~ 1 Richmond Terminal Ry. Ist 5s, 1952............. ’ Dl a ; 20. Ist s. f. 5s, 1955 68 73 
~ c 5 7 89 - . ; . a 4 
1 Chi » Mem. & Gulf R. R. Co. ist z ees 1 49 1 Richmond-Washington Co. guar. col. 4s, 1843.... 90% W.O. 1 Ohio State Telephone Co. cons. & ref. 5s, 1944 99 100 
: Cat., Mil. & Bt. F. Ry. Kuropeen the, 1908 964 97% | 1 Rock Island-Frisco Terminal Ry. Ist 5s, 1927... 100 W.O. 1 Old Ben Coal Corp, deb. 7%s, 1934..... 100 101% 
1 Chicago & Missouri River R. R. Ist 5s, 1929 =" seit Rutland Railroad ist 4%s, 1941. Getic, ae aaa Oxford Paper Co, ist & ref. “A” 6s, 1947 99% 101% 
1 Chi., R. I. & Pac. Ry. Co. sec. notes 5s, 192s 4 bo 58 1 St. Clair, Madison & St. L. Belt R. R. is 3,” 72 73% 1 Park Row Bidg. ist s. f. 6s, 1943 99 101 
1 Chi.. Terre Haute & 5S. E Ry. ine antes. 5s,"60 7 a H } og ever Bridge Co. Ist 7s, 1929.... cackinnasg 107% 1 Park & Tilford deb, s. f. 6s, 1936. 95 97 
1 Choctaw & Memphis R. R. Ist 5s, 1949 i sion aay 1 St. Louis & Cairo R. R. 1st 4s, 1931........ ... 94% 95% ; sag Review Co. Ist conv. 6%s, 1939 102-105 
1 Cin., Ham. & Day R R,_ Os. an, =. ay a 94% — 1 St. Louis Merchants Bridge Co. 1st 6s, 1929 : "pos W.O. i veel ag Rin Mtg. Gn, Set f f. Gis 1942 98 100 
1 Cincinnati, Indianapolis estern FB st 05, SD é9 Lag 1 St. Louis Mer. Bridge & Term. Ry. Ist 5s, 1930. 9% 10014 elan oa 0. Ist s. f. 5s,'47 91 93 
1 >, C., C. & St. L. Ry., Spgfd. & Col. Ist 4s, 1940 88% a 4 Be OF ep ea riercirer apa 48 49 1 *Pleasant Valley Coal Co. 1st s, f, 5s, 1928 97% 99% 
1 c., C., C. & St. Louis Ry., Cairo Ist 4s, 1939 a anhe 1 St. Paul & Duluth R. R. cons, 4s, 1968. 84% 86% 1 Postum Building Ist Ishid. s. f. 6%s, 1943.. 971%, 99% 
i C., C., C. & St. L. Ry., Cinn.., Wab, & M. 4s, “1 , OP 1 Seaboard A. L. Ry., Atl. & Birm. div. s,°33 86% 87% 1 Price Bros. & Co., Ltd., Ist s. f. “‘A’’ 6s, 1943 99% 100% 
1 Cleve., Lorain & Wheel. Ry. cons sis, 1830 at Ge 1 Seaboard & Roanoke R. R. Ist 58, 1926......... 100 101 i Ramapo Ajax Corp. ist s, f. 6%s, 1942... 100 103 
1 Cleve., Lorain & Whee y. Ist 5s, 1935.° ‘ > 1 South Bound R. R. Ist 5s, 1941............. < = 95% Remington Arms Co., Inc., notes 6s, 1927 R8 92 
I Cleve., Lorain & Wheel. Ry. gen. 5s, 1936 + ye Southern Ill. & Miss. Bridge Co. ist 4s, 1951... 75 78 1 Roosevelt Hotel (The), Ist Ishld. s. f. guar. 7s,'43. 97 99 
1 Cleve. & Mahoning Valley Ry. ist 5s, 1938 eg tbs S44 1 Southern Indiana Ry. Ist , 1951. Sate 5 ee 71% 1 Salts Textile Manufacturing Co. Ist 8s, 1936 80 85 
1 Cleve, Terminal & Valley R. R. Ist ds, 1995 82 So" 1 Spokane International Ry. Co. ‘Ist 5s, 1955...... 84% 86% 1 Santa Ana Sugar Co. ist 8s, 1931 98 100 
i Connecting Ry. Ist 48, 1951 + = . - 1 Stephenville, N. & S. Texas Ry. ist 5s, 1940.... 88 89 1 *Sen Sen Chiclet Co.» ist s, f. 6s, 1929... || 96 97 
1 Current River R. R. Ist 5s, 1927 rd) 99% = 1 Suffolk & Carolina Ry. Ist cons. 5s, 1952.... 86% W.O. 1 Seville-Biltmore Hotel Corp. ist s. f. 7%s, 1937 98% 100% 
i Dayton & Michigan R R, cous i%s, 1931 + 88% 1 Tampa Northern R, R. Ist 5s, 1936.............. 82% 85 : *Shaffer Oil & Refining Co. 1st conv. 6s, 1929 100. 101 
1-2 Dayton Union Ry. Ist 4s, 194! a 3 : 74 1 Tampa Union Station Co, 1st 5s, 1940 90 92 . Shelton Looms Ist 7s, 1936 . . ‘ 91 93 
1 Detroit & Mackinac Ry. Ist 4s, 1995 a a 1 Texas & N. O. BR. R. Ca.. Dalian div. int 4 92% 93% 28 Sixty Broadway Bldg. Corp. 7s, 1934. 99% W.O. 
I Detroit & Mackinac Ry. mtg. 4s, 1995 a” og AEE oe 1 Texas & Pacific Ry., Louisiana div. 1st 5s 98% 99% ! ‘Sioss-Sheffield St. & Iron Co. s. f. 6% notes, *29 101% 102 
22 Detroit, Toledo & Ironton R. R. Ist mtg. 5s, "G4. Interested a Yes - , 4 2 1 Smith (A. O.) Corp. ist 6! 1933. § 

1 Detroit’ & Toledo Shore Line R. R, Ist 4s, 1953 83% W.O 1 Toledo Terminal R. R. Ist 4%s, 1957........... 88% 89% | 4 Southern Cal. Telephone Co’ ist ; 98 = 100 
1 Duluth, South Shore & Atlantic R. Ist 5s, 1937 84 RG 1 Ulster & Delaware R. R. Ist ref. 4s, 1952..... 51 53 1 Span. Rv. P. & , Mills. Ltd & ref. is, need 96 97% 
7. at Se, 4 ; Inion Terminal Co. (Dallas, Texas) Ist 5s, 1942 98% 99% ge he ge Ee s, Ltd., out talons 
1 Dutchess County R. R. Ist 4%s, 1940... 82% W.O : Salen, patent y By EB ee be 2 = 2 Ist 's 6s, 1931....... tee eee ’ 98 wo 

1 East Tenn., Va. & Ga. R. R. Ist 5s, 1930 100, 101 ; sa icmaaene i wan ged ag - 1 Span. Rv. P. & P. Mills, Ltd., with talons ist 
1 East Tenn., Va. & Ga. Ry. cons, 5s, 1956 100% 1011 1 Vicksburg, Shreveport & Pac. Ry. pr. lien 5s, "40 100 be On s. f. 6s, 1931 : ee ee 
ee tate 7 > - 1 Vicksburg, Shreveport & Pac. Ry. gen. 5s, 1941. 97 8 ke, ee es cea Madan Mg . r tess ee eeseees 
2 Elmira & Williamsport R. R. Ist 4s, i950 87 88 Ave 5. © . a 3 1 Sperry Flour Co. 1st 6s, 1942"! : 
2 Elmira & Williamsport income 5s, 2862 97% 98% I Vicksburg, Shrev. & Pac ref. imp. 6s, 1973. 104% W O. 1 Spiegel May Stern Co. Fe s. f. 6%s, 1932 98 100 
1 Evansville, Indianapolis & T. H. Ry. Ist 7s, 1950 100 102 i a a R. R. Ist len term. 4s, =... “apue”* A 81" 1 Staley (A. E.) Mfg. Co. Ist s. f. 64s. 1938. 97 99 
1 Florida Cent. & Peninsular R. R. Ist ext, 58,30. 99% W.O. : oo ms R gy AS pny Ang 1930... 90% 91% : Standard Textile Products Co. Ist s. f. 6%s, 1942, 93 95 
. ‘ e P . he,’ : 99% — » . “pipet ty Sutter Basin Co. land 4 f. 6s, 1937... <a 91 
1 Florida Cent. & Peninsular R. R. Ist cons, 5s,°43 NS% 99% 1 West Va. & Pittsburgh R. R. Ist 4s, 1990 R14 831 | n . lar mtge. s. f. 6s, 1937. 90% 91¥ 
3 :, 5 7 nm vs . . _ oksiggeth 2 211 Swift & Co. Ist s. f. 5s, 19 ‘ ; 
1 Florida Southern R. R. Ist 4s. 1945 87% 89% 1 Wisconsin Central Ry. Ist gen, 4s, 1949 R80 80% So. Ist s. f. 5s, 1944 eae 98% 99% 
, A re - - S« £ ty. § » Ss, P89..... ° 1 _ -Wha Siac . é 4 - 2 vr 
1 Florida West Shore Ry. Ist 5s, 1934 93 95. i Wisconsin Cen, Ry., Superior & Duluth ist 4s, 84%, 8514 1 Fa mel A gh wn a Theat Co. Ist s. f. 6s, 42. 90 93 
1 Ft, Worth & Rio Grande Ry. Ist 4s, __ 94% 95% 1 Wisconsin Central Ry. ref. 4s, 1959...... .. 74% T5% y , BS. S. Co. Ist & ref. 7%s, 1946. 86 89 
1 3alveston, Hous. & Hlend. R. R. Ist 5s, 1933 93% 95 1 Wisconsin Central Ry. Co. sec. notes 5%s, 1927.. 100% 101% | ! Transportation Bldg. Co. (Chi.) 1st Ishld. 97 99 
1 Galveston Terminal Ry. Ist 6s, 1938 98 100 : Fama f Building Corp, ist mtg. loan 5%s, 193¢ 101% 103 
1 Georgia & Alabama R. R,. Ist cons. 5s, 1945 93% 94% To 1 r ‘roy Laundry Machinery Co., Ltd., s. f. 8s, 1936 99 »=6101 
1 Georgia & Alabama Terminal Co, Ist 5s, 1948 o4 His INDUSTRIALS AND MISCELLANEOUS—BONDS : Two Rector Street Corp. Ist matge. loan 6s, 1935 102% W.O 
1 Georgia, South, & Florida Ry. Ist 5s, 1945 7 8 W.O . United Lead Co. deb. 5s, 1943. " “95 96% 
1 Grand Rapids & Indiana Ry. 2d 4s, 1936 89 90 Key Bid. Offered. 1 Un. Masonic Temp, Bldg. (Chi. 7 dst Ishld.6%s,'49. 100 102 - 
1 Grand River Valley R. R. Ist 4s, 1959 84% W.O. 1 Adams Express Co. col. 48, 1947................ 77 78% 1 U. 8. Finishing Co. cons, 5s, 19: 97% 99% 
1 Grand Trunk Pac. L. Superior Breh, Ist 4s, 1955 77 78% 1 Advance Rumely Co. deb. ‘_ Saar 99 107 : a 7 Light & Heat Corp. Ist és. "1935. ae 84 a 
| Grand Tr. Pac. Mtn. or Prairie Sec. 2d 48,1955 1 Aetna Explosives Co. Ser. A 6s, 1931.......... 96% 99 Jtah Fuel Co. Ist s. f, 5s, 1931. 5 93 96 
1 Grand Trunk Western Ry. Ist 4s, 1950 | Aetna Explosives Co. Ser. B 6s, 1941..... eccass Ie 93 1 Van Camp Packing Co. Ist s. f. 8s, 1941... 92 95 
1 Gulf Terminal Co, (Mobile) Ist 4s, 1957 13 All industrial bonds... interested i Varick St. Station, N.¥.Post Office ist s. f. 68,°41 100 102 
1 Harlem River & Port Chester R. R. Ist 4s. 1954 13 All reorg. issues, ctfs. of ‘dep. . Interested. 1 Waltham Watch & Clock Co. deb. s. f. 6s, 1928 87 90 
1 Hereford Ry. Co. tst 4s, 1930 1 Amaigamated Sugars Ist s. f. 7s, 103 105 1 Waltham Watch & Clock Co. Ist 6s, 1943 R87 92 
1 Hoboken Ferry Co. Ist consol. 5s, 1946 1 American Bosch Magneto Corp. 97 99 1 Ward Baking Company Ist 6s, 1937 ee 101% 102 
7) aysburg, Bedford & Cumberland Ist 4s, ‘51. 1 American Chicle Co. 6 notes, v2 arren Foundry & Pipe Co st s. f. 6%s, 1939 97 00 
2 Hollidayst Bedford y berland Shicl 1% 19: 99% 101 1 Ww gr d & P Cc l f iy 10 
1 Houston Belt and Terminal Ry. s g 1 Amer. Fur. Mart. Bldg. Corp. Ist s. f. 6%s, 1943 101 104 1 Wayne Coal Co. Ist s, f. fs, 1937..... 33 = 
1 Houston, East & West Texas Ry. Ist ‘ i American Road Machinery Co, Ist 6s, 1938. . ae 78 1 Webster Coal & Coke Ist cons, 5s, 1942 91 
1 Indianapolis & Louisville Ry. Ist 4s, 1 American Thread Co. Ist Gs, 1928............. . 103 104 1 Welch Grape Juice Co. Ist conv. 8s, 1931 =e 101 103, 
1 Jacksonville Terminal Co. ref. 6s, 1 American Tobacco Co. deb. 48, 1951............. 83 86 1 West Virginia Coal & Coke Co, Ist s, f. 6s, 1950 95 
1 Joplin Union Depot Co, ist 4%s, 1940 1 American Type Founders Co. s. f, deb. 6s, 1926. 101 102 1 Wheeling Steel Corp. Ist & ref. Ser. ‘‘A’’ 5%s,'48. 94% Onis 
1 Kanawha & West Virginia R. R. Ist 1 American Type Founders Co. s. f. deb. 6s, 1939. 101 Ww.o. 1 Whitaker-Glessner Co. Ist s. f. 6s, 1941... 101 102% 
i kK ., Ft. Seott & Memphis Ry, ref, 1 American Type Founders . o 2. Ge, M...... OS WO. 13 Wickwire-Spencer Steel Corp. 7s, Ci. ‘A,’ 1930 67 6s 
1 K. C., M. & B’gham R.R., assented 1 Bear Mt. & Hudson River Bdge. 1st mtg. 7s, 1953 101 = 108 1 Witherbee Sherman & Co, Ist s. f. 6s, 1944 76 80 
1 K. C.; M. & B'gham R. R. gen 4s, 1 Beaver Mills, Inc., Ist s, f. Ser. A 7s, 1944.... 90 ey 1 Woodward Iron Co, Ist cons. s. f. ds, 1952 84% 86 
1 *K. C. & Mem, Ry. & Bridge Ist 5s, 1929 98 99% 1 Beaver Products Co., Inc., Ist & ref. s. f.7%s,'42 104 w.o 1 Wurlitzer (Rudolph) Co. s. f. deb, 6s. 1938 94 95% 





Key and Index to Open 
Security ‘Market 


Phone Rector 0970. 


See Page 522 


~—Pynchon & Co., 111 Broadway, N. Y. 


2—E. W. French & Co., 210 No.Amer. Bidg., 


Phila. Phone Walnut 6844.See Page / 
3—C. B. Richard & Co., 29 Broadway, N. 


See Page 522 


Phone Whitehall! 0500. 


cos 
dnA 


¥. 


4— Jerome B. Sullivan & Co., 42 Bway, N.Y. 


Phone Hanover 0600. 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 524 


See Page 522 


6—Henry L.Doherty & Co., 60 Wall St., N.Y. 


Phone Hanover 1600. See Page 52 


7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


Di 
, 





8—John J.O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 524 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 524 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

4—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 428 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 

hone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 

Phone Broad 3974. See Page 522 





21—Gude, Winmill & Co., 11 Wall St., N. Y. 
hone Hanover 7520. 
22—-A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 524 
23—Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785. 
25—May & Co., 15 Broad St., 
Phone Hanover 1709. 
26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 
27—-Simon & Cherry,40 Exchange Place, N.Y. 
Phone Broad 2776. 
28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 
29—Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845 


Nn. F. 





30—Morgan, Livermore & Co., 71 Bway, N.Y. 
Phone Bowling Green 7460. 
31—-Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 528 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 
35--Thomson, Fenn & Co., 56 Pearl S 
Hartford, Conn. Phone 2-4141. 
36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2-4123. 
37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 528 
38—Chas. W. Scranton & Co., 157 Church St., 
New Haven,Conn. Phone Liberty 4936 


W. O. Signifies Want Offer. 
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eaves y ae Ba , eval 1 . 
REAL ESTATE—BONDS PUBLIC UTILITY—STOCKS—Continued 
Key Bid. Offered. Key Bid. Offered Ke 
13 All issues Real Estate Bonds Interested. 1 Arkansas Light & Power Co. cum pf 7% mt 1 
13-25 Am. Bond. & Mortgage C 1 Interested. 1 Asheville Power & Light Co. cum. pf. 7% 102 1 
25 Commonwealth Bond Corp. (al : . Interested. 1 Broad River Power Co. cum. pf 7% 97 i 
25 $5,000 State Bank & Trust Co. 6%s, 1936, Key 13 Brooklyn Boro. Gas com a Bas 79 i 
West (G. L. Miller & Co.) ‘ Interested. 1 Buffalo General Electric Co. com, 8% 20) I 
13-25 Prudence Co. (all issues) Interested 1 Carolina Power & Light Co, com, 6% 340) 1 
13-25 S. W. Straus & Co, issues . ; mevatees. 1 Carolina Power & Light Co. pf. $7 103 i 
i3 Trinity Bide. 548. 1039 re ere WI 102 : Central Arizona Light & Pow. Co cum. 2 = ‘a 
: = ai Central Ark. Ry. & Lt. Corp. grd. cum, pf. 7% 93 7 
1 Central Illinois Public Service Co. pf. 6% a0 9 : 
‘a ta . r T . T 1 Central Indiana Power Co, cum. pf. 7%. &9 
INVESTMENT TRUST—BONDS 1 Central Power & Light Co. cum, pf. 7% 90 1 
Key Bid. Offered. 1 Central States Elec, Corp. com.... 7 I 
International Sec. Trust of America, secured 1 Central States Elec. Corp. pf vs 
Series G% gold bonds 1-6 Cities Service Co. com. 10% : 184 i 
16 Series A, June 1, 1923 100 10014 1-6 Cities Service Co. pf. 6% ti R2 82 1 
16 Series B, June 1, 1933 99 100 6 Cities Service Co. preference B 7} 7 1 
16 Series C, June 1, 1945 99 100 1-6 Cities Service Co. bankers’ 7% . 18% 18% 1 
1 Cities Service Co. cash scrip A 98 191 
1 Cities Service Co. stock scrip 7% 175 190 - 
BANK AND TRUST COMPAN Y—STOCKS 1 Cleveland Elect. Illum. Co. com : 220 250 1 
K Bid. Offered. 1 Cleveland Elect. Ilum. Co. cum. pf. 6% 12 10 1 
- Bank of New York & Trust ¢ x div 570 580 1 Colorado Power Co, pf. 1% : s 4 98 1-9 
r . = , . _ > - 1 Columbus Ry., Pow. & Light Co. com. 6% 120 W.o , 
14 Bankers Trust 453 po 1 Columbus Ry., Pow. & Light Co, B pf. 6% &3 87 . 
29 Bronx National reo 734 1 Columbus Ry., Pow. & Light Co. A pf. 6% 04 98 ' 
id P Central Union ce 412 1 Commonwealth Edison Co. com. 8% 37 140 , 
14-29 Chase National ex div 80 190° 1 Commonwealth Power Corp. com. $6... : 106 108 1 
29 Chelsea Exchange — = 1 Commonwealth Power Corp. pf. 6% 8I%4 82 31 
29 Chemical National ex div 1 Commonwealth Power Corp. warrants 24 28 ; 
29 City National ex div ee : 1 
4 ’ 1 Connecticut Light & Pow. Co, cum. pf. 7% 106 109 1 
= } omg a b gag 1 Connecticut Light & Pow, Co. cum. A pf. 8% 115 118 i 
- zorn Exchange 1 Consol. Gas Co. of N. ¥. cum. partic, pf. 6% n71 58 l 
in oe 1 Con, G., E. L. & P. Co, of Balt. cum B pf. 8% 123 126 i 
— equitable frust ... 1 Con G., E. L. & P. Co. of Balt. 2d cum. pf. 7% 109 112 1 
i Farmers Loan & Trust : 1 Con, G., B. L. & P, Co. of Balt. com. $2. 34% 35 
= First National, Brooklyn, ex div 1 Consumers Power Co, of Mich. pf. 6% 91 93 : 
94 First National ° 1 Consumers Power Co. of Mich. cum. pf. 6.6% 97 99 i 
14 Gotham National 1 Continental Gas & Elec, Corp. com. 3%..... R80) R3 
14-29 Guaranty Trust 1 Continental Gas & Elec. Corp, prior pf. 7% 91 9 
Irving-Columbia 1 Continental Gas & Elec. Corp, partic. pf. 7% 91 M4 1 
29 Kings County Trust 1 Continental Gas & Elec. Corp. warrants.. x 11 31 
29 Lawyers Title & Trust 1 Dayton Power & Light Co. com. 4% 20 430 > 
8-33 Liberty National Bank 1 Dayton Power & Light Co. pf. 6% ? 92 a5 1 
29 Manufacturers’ Trust ex div 1 Dubuque Electric Co. cum, pf. 6% R5 Ww.Oo , 
29 Mechanics Bank 1 Duyuesne Light Co, cum. pf. 7% 106 107 1 
29 Montauk Bank 1 Eastern Texas Electric Co. com. $5 70 73 1 
g g 3g Jomme ce ex rT + . oy 
. ae 1 Eastern Texas Blectric Co. cum, pf. 6%. -...... 190 1 | 
ric Bond & Share Sec, Corp. com. “$i 7 ) 7 
29 National Park . 1 Electric jond & Share Co. cum. pf. 6% 102% 104 1 
29 New Netherlands Bank 1 Electric Investors, Inc., com..... pee 0) 12 l 
29 People’s Trust Company 1 Electric Investors, Inc., cum, pf. 7%....-.. 91 w.t 1 
29 Seaboard National 1 Electric Investors 106 paid receipts 23 24 1 
29 Seventh Avenue National 1 Erapire District Elec. Co. cum. pf. 6% 7s 5 1 
29 State Bank .. .* 420 428 1-6 Empire Gas & Fuel Co, (TDel.) cum. pf. &% 4 18 ' 
id Title Guarantee & Trust 500 10 1 Fort Worth Power & Light Co, pf. 7%... 100 = «104 I 
29 Trade Bank 146 150 1 Galveston-Houston Electric Co. com / 34 7 i 
29 Washington Heights 270 =|W.0. 1 Galveston-Houston Electric Co. pf. 6% 71 Th 1 
1 General Gas & Electric Co, com és 80 82 1 
were " 1 General Gas & Electric Co, conv. pf. 6%.. RO 82 1 
NSURANCE—ST OCKS 1 General Gas & Electric Co. old fetes pf. 7% 120 Ww.O 1 
Key Bid. Offered. 1 General Gas & Electric Corp, B cum, pf. $7 94 97 1 
21 American Surety 129 133 1 General Gas & Elec. Corp. A cum, pf. $8 100 12 , 
21 Assurance of Americ a 190 Ww.o. 1 Georgia Light, Power & Rys. Co, com , "> 8 . 
21 Atwood Fire 95 Ww.o, 1 Georgia Light, Power & Rys. Co, pf. 6° 77 x1 1 
29 Camden Fire Insurance 1414 16 1 Georgia Railway & Power Co. con. 4% ‘ 73 74 1 
21-29 Carolina Insurance 35 37% 1 Illinois Northern Util. Co. Ist cum pl. 6% 2 ! 
29 City of New York. 267 275 1 Illinois Power & Light Co, pf. 7% ot I 
29 Connecticut General Life 1075 1130 1 Illinois Traction Co. com. 6%..... 0 , 
21-29 Continental .... 107 110 1 Indiana Service Corp. non-cum. pf 100 6. 
21-29 Fidelity Phenix 152 156% 1 Indiana Service Corp, com 135 INDUSTRIA 
29 Franklin Fire . } — ee —s — pues lien 7% bei 
all tle *g 3 owa Railway 4 sight Co. pf. 7% P ’ 3 
Re 4 > emer — ican ex div 1 Jersey Central Pow. & Light Corp. com 7 8 1 
1 Hanover Fire 1 Jersey Cent. Pow. & Lt. Corp cum. part. pf. 7% ’ ) 
21-29 Home ASE 1 Kansas Gas & Electric Co. pf. 7% 100 5 
29 Insurance Company of North America 1 Kentucky Securities Corp, pf. 6% i A 
29 Lincoln Fire . : peopel pone orp, com. 5% as R4 13 
D rg ‘ -hanics Kentucky tilities o. p i ° ° ° a) 2 3 
4 piping amas 7 1 Lehigh Power Sec. Corp. capital tes 92 4 13 
29 New York Casualty Compan; 1 Lonz Island Lighting Ce, cum, pf. 7% 102 104 3 
acts wanton spe si sites cena come ate 1 Long Island Lighting Co, new com, AMe.. 65 W.O 
33 St. Paul Fire and Marin Los Angeles Gas & Elec. pf........0--... wy 91% | I 
31 Springfield Fire & Marine Insurance Co.. Memphis Power & Light Co. cum. pf. 7% 9x 1M } 
21-29 Stuyvesant : Middle We st Utilities ¢ com..... os St) M i 
29 Travelers Insurance Company Middle West Utilities Co. pt. 7%. “eee 824% MD 8 
21 United States Fire Middle West Utilities Co _ prior lien pf. 7% 101 103 
21-29 Westchester y — mee. od . ea Co eum, pf. a ih = Oo ! 
Mi lec ty é sigh oOo, cum pf. 7 P ‘ \ ) 
Mil. Elec. Ry. & Light Co. cum, pf. 6%... RT i 
SUGAR—STOCKS Mississippi River Power Co. com ‘ 41 1 
- Mississippi River Power Co, 6%. : 92 1 
Key. National Light, Ht. & Pr. Co, com. none... 11 w.t 1 
1-7 Caracas Sugar Company National Light, Ht. & Pr. Co. pf, 5 61 6 1 
1-7 Central Aguirre Sugar C pany Natilonal Power & Lt. Co. com. $6 230 2325 1-5 
1-7 Fajardo Sugar Company com National Power & Lt. Co, pf. 7 ’ 97 1-5 
7 Federal Sugar Refining Company Nebraska Power Co, pf. 7%.... 101 1 
1 Godchaux Sugar Company 7% pf New Jersey Pr. & Lt. Co, pf. 7%. . ) 1 
1 Holly Sugar com. New Orleans Pub. Service, Inc., new com i) 1 
1 Holly Sugar cum. 7% pf New Orleans Public Service, Inc., pf. 7% 9 1 
1-7 National Sugar Refining div York Central Elec. Corp. —. pf. 7% YS 1 
7 New Niquero Sugar Re g Company gara Falls Power Co. com TSS me 1 
1-7 Savannah Sugar Refinin Company con ! ira Falls Power Co, pf., 3° 7. 2814 1 
1-7 Savannah Sugar Refining 7< pf N ara, Lockport & Ontario Pr, Co. com,, $2 60 1 
7 Sugar Estates of Oriente 8% pf Niagare a Lockport & Ontario pr Co. cum. pf, 7% 105 1 
1 West India Sugar Fin. Corp. pf North Carolina Public Service, Inc., cum. pf., $7 1 Mi 1 
1 Northern Ohio Power Co. com,, none... . ile 7 5 
e " - . ™ 1 Northern Ohio Power Co. options, none.... $14 5 21 
PU BLIC UTILIT Y—STOCKS i Northern Ohio Trac, & Lt Co. cum. pf. 6% 73 76 1 
Key. Bid. Offered. 1 Northern States Pr. Co, com. 8% ; cor 108 111 i 
1 Adirondack Pow. & Light Co. com 390 41 1 Northern States Power Co. warrants. ........ or” 108 I 
1 Adirondack Pow. & Light Co. pf. 7% 99 101 I Northern States Pr. ¢ 0. (Del.) pf. orn , ve “ I 
1 Adirondack Pow. & Light Co. pf. 8% 109 «112 . Northern Texas Elec. Co. com. 8% i J 
1 American Gas & Elec. Co., new com, $1 70 72 1 Northern Texas Elec. Co. pf. 6 ‘ . pd Pr 8 
1 American Gas & Elec. Co. cum. pf 6% 86 87 1 Ohio Gas & Electric Co. pf. 7%... om) ‘ , 
1 American Light & Traction Co. com, 4% 145 147 1 Ohio Power Co. cum, i? ee . Ro 2 1 
1 American Light & Traction Co, cum, pf 6¢ 95 97 1 pied eens ogy gg Ist A cum. pf. 7% Ms 100 
1 American Power & Light Co. com. $1 52 53 : Ohio baer tm Go. poyiois a a tetiale oleae 4 491 i 
ring > rer yht % ’ OF . 7 é 0. ey ee . +. «'* 
: American Power & Light Co. pf. 6% 86 87 1 Omaha & Council Bluffs St. Ry. Co. com., none tg W.O 1 
ee Se a oe = wae es Omaha & Council Bluffs St, Ry. Co, cum. pf. 10) 5 r 
1 American Public Service Co. cum. pf. 7% 91 O4 , Obie tien ce mead, Ga. ca , cum. pf. 5% 40 ans 
1 American Public Utilities Co, com 74 80 EO Facific Gas & Blect. Co. pt. OF) ----- 2-00 +ss+- ae aoe 1 
- he oe" ‘ po *acific P. r & Light Co, cum. pf. 7%.... OS 100 1 
1 American Public Utilities Cc partic. pf. 5 74 77 i Pac fic Power Se . x +5 oe an 
1 Parr Shoals Power Co.-cum. pf. 6%........ 92 ’ 1 
1 American Public Utilities Co, prior pf. 7%. 87 1 Pennsylvania-Ohio Elect. Co. cum. pf. 7%....... 2 wm 1-5 
1 Appalachian Power Co. com 77 1 Pennsylvania-Ohio Power & Lt. Co. cum. pf. 8% 1038 108 1 
1 Appalachian Power Co. cum. pf. 7% 97% 1 Pennsylvania-Ohio Power & Lt. Co. cum. pf. 7% 98 1 
1 Appalachian Power Co. cum. Ist pf. 7% 100 1 Pennsylvania Power & Lt. Co, pf. $7........ 99% 1G 1 
1 Arizona Power Co, com 17 L Penn, Pub. Serv. Corp. cum. pf. 6%.. is 80 90 1 
1 Arizona Power Co, cum. pf. 7 75 1 Penn, Pub. Serv. Corp. cum. pf. 7%.. . 90 104 1 
1 Arkansas Light & Power Co, com 75 1 Pennsylvania Water-Pr. Co. capital stock 7%. 132 134 1 


















































Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See ee 522 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Paged24 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 522 
4— Jerome B. Sullivan & Co., 42 Bway, N. ¥. 
Phone Hanover 0600. See Page 52 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 524 
6—-Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 524 


7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 





8&—John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 524 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 524 

13—Morton Lachenbruch & Co., 42 Bway, 

¥. Y¥. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 528. 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 522 





~Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 
22—A. S. H. Jones & Co., 56 Wall St., N. ¥ 
Phone Hanover 0906. See Page 
23—-Abraham & Co., 27 William St., N. ¥ 
Phone Broad 3785. 
25—May & Co., 15 Broad St., N 
Phone Hanover 1709. 
26-—Baker Kellogg & Co. Inc., 
hone Rector 4866. 
27—-Simon & Cherry, 40 Exchange Place,N.¥ 
Phone Broad 2776. 
28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 
29-—Clinton Gilbert, 2 Wall St., 
Phone Rector 4845. 


120 Bway, N.Y 


M. Be 
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30— Morgan, Livermore & Co., 71 Bway, N. Y. 
Bowling Green 7460. 

1 bolt & Seybolt, Inc., 387 Main St., 

pr ingfield, Mass. Phone Walnut 1736 

ye 528 

Snyder & Co., 32 Broadway, N. Y. 

> Hanover 2560. 

Fenn & Co., 56 Pearl St., 

Conn. Phone 2-4141. 


nBootn 


i mson, 
Har tford, 


56 —I l.H.Barnes & Co.,Pearl & Trumbull 
Hartford, Conn. Phone 2-4123. 
37—Winslow, Day & Stoddard, Inc., 173 


Orange St., New Haven, Conn. Phone 
erty 6630. See Page 528 


38——Chas. W. Scranton & Co., 157 Church St., 


New Haven, Conn Phone Liberty 4936 
W.O. Signijies Want Offer. 
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seems rather surprising International 
Nickel was in good demand last week and 
its improved market price was based on 
the good financial standing of the company 
at the present time. The earnings for the 
company for the year ended March 31, 
1925, equaled approximately $1.40 a share 
compared with 40 cents last yea! The 
company is in good cash position - with 


ADVERTISEMENTS. 
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Connecticut Securities 





— 
Winslow, Day & Stoddard, Inc. 


NEW HAVEN—TEL., LIBERTY 6630 


Phones 
N.Y Canal 1180. Hartford—3-1664 




















Participating Distributors 
Dealers in Bonds and Unlisted Stocks 


Specializing in Local Issues 
Seybolt & Seybolt, Inc. 
387 Main Street 


Springfield. 
Walnut 1726-37 


Mass. 
River 4019 

















$2,700,000 in Government securities and 
$1,000,000 in cash. With a general better- 
ment in business conditions and a further 
rise in metal prices, it is believed in certain 
circles that common dividends may be re- 
sumed on a $2 annual basis 


Ray Consolidated Copper 


The Ray Consolidated Copper Company 
reports net income for 1924 of $974,143 
before depletion reserves. This equals 31 
cents a share earned on the $30,771,790 


capital stock of $10 par value outstanding. 
In 1923 the company reported net income 
of $1,086,523, equal to 65 cents a share, 
not including the figures of the Chino 
Copper Company. 


OIL 


Oil shares made a good showing at the 
opening of the week and among the issues 
to show strength were Simms, Phillips 
Petroleum and Marlin Several of the oil 
companies have shown good statements 
for 1924 and their present earnings are 
on an excellent basis Pacific Oil showed 
strength last week and it was intimated 
in certain quarters that its present $2 
dividend rate might be increased to $3. 


Crude Oil Production 
The daily average production of crude 
oil in the United States in the week ended 


April 4 aggregated 1,931,300 barrels, ac- 
cording to figures announced last week by 
the American Petroleum Institute. This 
total represents an increase of 8,750 bar- 
rels compared with the previous week, 
when the total was 1,922,600 barrels, and 
compared with a daily average production 
of 1,915,000 barrels reported in the -tor- 
responding week last year. The gain in 
output was chiefly due to the increase of 
14,900 barrels reported in Arkansas. Okla- 
homa, Wyoming and Montana also report- 
ed larger production, but the gains in these 
sections were partly offset by declines re- 
corded in California and Texas 

The daily average production of the more 
important fields and States compared with 








a week and a year ago follows, figures 
being in barrels: 

——1925.— 1924. 

Apr. 4. Mar. 28. Apr. 5. 
Oklahoma .......- 454,650 452,100 430,000 
PORE on eccccssces 85,300 85,300 69,200 
North Texas....... 84,350 85,600 69,950 
East Cent. Texas.. 146,400 154,000 161,600 
West Cent. Texas... 51,900 51,500 49,000 
North Louisiana.. 51,300 50,950 42,600 
Arkansas 131,450 350 
Gulf Coast ag 90,800 0 
Southwest Texas... 43,700 00 





100,009 
123,000 
654,000 


100,000 
91,100 
597,500 


100,500 
94,950 
596,000 


Eastern 
Wyo., Mont. & Col. 
California ‘ 


1,931,300 1,922,600 1,915,000 





Total 
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INDUSTRIAL AND MIS.—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued HARTFORD, CONNECTICUT 
bias Bid. Offered. | Key Bid. Offered. Public Utility—Stocks 
. * . 7% 98 102 1-5 Rolls-Royce Co. cum, part pf. 7%..... oe 23 27 Key . 
Clinchfield Coal Corp, cum. pf. 7% o sah s ~ . . - Key. Bid. Offered. 
-8 Columbia Phonograph Co. com. .« u Royal Baking Powder Co, com, 8% _ <- = 36-37 Connecticut Light & Power 8% pf ‘one 6 119 
. ‘ =o 1 Royal Baking Powder Co. cum. pf. 6% ‘ ia: 12 26-37 C« ectic Liet + Power 7% a7 . 
1 Congoleum Co, cum, pf. 7% - “s > takes. O ‘ Re, 110 114 36-36 ynnecticut Light & wer 7% pf. . 107 109 
28 Consolidated Car Heating Co. con 1 -senivte lag ne & Lehte. a ae 165 «175 36 Connecticut Power Co. com ; j 200 = W.O 
1 Crocker-Wheeler Co, com 1 Savage Arms Corp. Be - ro Pp 1% re 8 92 36 Hartford Electric Light Co... 206 209 
1 Crocker-Wheeler cum. pf. 7% 1 Savage Arms Corp. 2d pf. 6% 135 145 36 Hartword Electric Light Company pf 200 204 
1 Cushman’s Sons, Inc., com, $3 1 Sheffield Farms ¢ o. com os om 100 36 Hartford Electric Light Company conv. notes 7 175 178 
1 Cushman’s Sons, Inc., cum, pf. 7% 1 Sheffield Farms Co. cum pf. 6 5. . 4 ro 36 Hartford City Gas Light Co. com. 39 41 
1 Cushman’'s Sons, Inc., cum, pf. $8 1 Sherwin Williams cum, Ist pf. 7% 104 106 36 Southern New England Telephéne Co 143 146 
1 Devoe & Raynolds Co. com, 6% ; —— _ _ om, 10% . as = 
“ d é oO ce Mu ist pf. 7% Southern Baking o. com., none : . le 
S _Beves & Bareciee Se cee ai oh Tie 1 Southern ‘Baking Co, pf.’ 8%. : on 83 Industrial & Miscellaneous—Stocks 
8-33 Di Georgio Fruit Units 1 Standard Screw Co. com. 12%.... 119 121 Key Bid. Offered. 
1-18 Dodge Manufacturing Co. cum, pf 13 Products Co, (ail issues) Interested 35 American Hardware Corporation 6 ; 
1 Douglas Shoe Co, cum. pf. 7% 33 . 8% 8% 35 Bigelow-Hartford Carpet Co. com 103 106 
~ Durant Acceptances ° Star Motors escrow $6 9 35 Colt’s Patent Fire Arms Mfg. Co 32 
4 Durant of California Superheater Co. com, $6 36 Hartford Steam Roller ‘ 32 
33 Durant of Canada 28 Taylor Eng. Mfg. Co, pf . 35 International Silver Co. pf 110 
33 Durant of Michigan 1 Thompson-Starrett Co. com, $b 35 Niles-Bement-Pond Co. com 25 
x Durant Motors, Del,, 1926 escrow i rhompson-Starrett Co. cum. pf. 8%. 35 Standard Screw Co. com 112 
~ Federated Engineers Units 1 Troy Laundry Machine Co, com,, none 35 Torrington Co. com 8 
4 
1 Firestone Tire & Rubber Co, com. $6 1 Troy Laundry Machine Co, cum. pf. 8% 
1 Firestone Tire & Rubber Co, cum. pf. 7% 1 United Bakeries Corp. cum, pf. 8% Insurance Stocks 
1 Firestone Tire & Rubber Co. cum, pf. 6% 1 United Bakeries Corp. com Bid. Offered 
ss Fisher Body (Ohio) units 1 United Dyewood Corp. com Aetna Casualty & Surety Co 710 730 
8-33 =Flint Motors 5 United Paper Board pf ’ . Aetna Life Insurance Co 805 815 
1 Franklin (H. H.) Mfg. Co. com, 7% 13 United States Stores Corp. (all issues) Aetna (Fire) Insurance Co. 600 610 
! Franklin «H. H.) Mfg Co, eum pf. 1 Universal Leaf _Tobacco Co, com,, none Automobile Insurance Co , TOO 720 
1 Gene ral Railway Signal Co om R. ‘ i Univ ersal Leaf Tobacco Co, cum. pf. 8% Connecticut General Life Insurance Co.. 1,100 1,130 
‘ General Railway Signal cum. pt. On... 8. Van Camp Packing Co. pf . Hartford Fire Insurance Co. rights.... 87 xo 
1 Graton & Knight Mfg. Co. cum, pf. 7% 1-335 Van Camp Packing Co. com,, none Har “re “ance ( Ker 
. - Py , C aa f. 7 — os — ne: jartford Fire Insurance Co 5 565 
a 3 | ee yoy acific Tea Co. cum, pt. «% : : an ¢ Se So — pf y National Fire Insurance Co 700 
ns ayes un ody ictor Takling Machine Co, com Fe Phoe (Fire) Insurance Co ( 530 
1 Hercules Powder Co. com, ti 1-13 Welch Grape Juice Co. pf. 7% Tre = , . on poe 
. 4 ‘ ‘ . D« ravelers Insurance Co 1,000 1.010 
i Hercules Powder Co. cum. pf, "1% 1 Welch Grape Juice Co. com none . nae = : 
! Ide (George P.) Co., Ine,, com 1 West India Sugar Finance Cor cum. pf. 8% "NY INT wT 
! ide (George P.) Co,, In cum, pf. 8% 1 West Virginia Pulp & Paper Go. com. $4 NEW HAVEN, CONNECTICUT 
3t Indian Motorcycle pt 1 White Rock Mineral Springs Co. com, $2 Public Utility B ~ 
{ ; g I al § : . . $2 —Bond 
1 Indiana & Illinois Coal Co, com 1 White Rock Mineral Springs Co. 2d pf. 5% y o ” Bid. Offered 
1 Indiana & Illinois ¢ oal. Co, cum. pf 1 White Rock Mineral Springs Co. cum, Ist, pf. 7% Bridgeport Brass Company 6s, 1939 69 s0r : 
i Ingersoll-Rand Co, com $8 3 1 Winnsboro Mills cum. pf. 7% Bridgeport Hydraulic 5s, 1944 pie 104 105% 
: i ( gat a Co. com 1-5 Woodward Iron Co, com., none Connecticut Light & Power Ist & ref. 7s, 1951 112 ‘13 ” 
s- Me le ‘ com ; . ‘ . so . ; 7 Ae se, foul he 3 
1 John unvi n 1 W oodw ard Iron Co, cum, pf. 6% . Connecticut Light & Power 1st & ref. 5%s. 1954 10 1 
1 Knight. I ; 'b. rs I Ist pf. 8¢ 1 Yale & Towne Manufacturing Co. com. $4 Connecticut Power Ist & collat, tr. > 195 50a 108 
Knight (B $ & Ro me eun st p « 1 Young, J. S., Co, com, 10% C te 9a * — << 5, 1 eae 
1 Lehigh Portland Cement Co, com, 6% i Younes 7 . on aver we . ~ 4 sonnecticut Power 5s, 1963 7 103% 104 
‘ ; . oun s o, cum, pf. 7% 103106 Connecticut Ry I ; 951 (ste > 
1 *Libby Owen Sheet Glass Co, com. $2 mnecticut y. & Lt. Co. 4 1951 (stamped 92 
. a . > Connecticut Ry. & Lt. Co. 4 51 t ed 91 99 
1 Libby Owen Sheet Glass Co, cum, pf. 7% 2 at. (unstam pec 91 92 
i Liggetts International, Ltd., cum pf. 8% . KS Consolidated Railway deb 1954-56. 4 W.O 
1 Lord & Taylor com. 10% RAILKOAD—STOCKS 38 Eastern Connecticut Power 5s, 1948 c 95 96 
1 Lord & Taylor cum. Isnt. 6% Ke Bid. Offered. 37 Greenwich Tramway 5s, 1931 7h w.O. 
! Lord & Taylor cum. 2d pf, 8% 12 Alabama Great Southern ordinar 644 66% 38 Southern New England Tel. Ist 5s, 1948 1051 
. : . y ° % 
! MacAndrews & Forbes Co. com, 10% 12 Alabama Great Southern pf 65 68 
ac ows & Forbe a « 1% ¥ 3 ' ¢ ny 205 i Ttihtw 
: eee td “ oe < _ =, * % ag Along & SGuequchanna 202 205 ; Public Utility—Stocks 
Mi ar ace = ; <0. CON a? aos 2 anada Southern 57 ot <ey a 
1 Massachusetts Baking Co. cum. Ist pt. 7% 12 Chicago, Burlington & Quincy 186 192 38 Connecticut Light & Power 8% pf I . a 
1 Massa‘ huse tts Baking Co, cum, 2d pf. 7% 12 Cleveland & Pittsburgh 7% TO% 71% 38 Connecticut Light & Power 7% pf 107 109 
; > mg Gere poten iat oa a = ar ag & gen 4% 401, 41% 38 Connecticut Power 6% pf 100 102 
I é orp. ¢ at pf. 1% 2 llinois Central leased lines 74% T5% 37-38 Connecticut Railway & Lighting cc 9 
1 Menge! Co. com 12 Lackawanna R. R. of N. J 79% 81 | 37-38 C ailwa) ighting 4%% a 
. * ay 2 sackawe i . R. of N, . 79% 3 Connecticut Railway & Lighting 4%9 f ; 7h 
: f ot ( A cum pf p, - 12 M St. P. & 8S. 8S. M. leased lines P HO 62% 37-38 Derby Gas & Electric 1g 0% PD o4 66 
ta —— ‘. o ‘ ane -. wig © 12 Mobile & Birmingham pf 71 73 37 Derby Gas & Electric rights - 33 
8 Getsanotitan Chain Ste - econ Le Morris & Essex 78 79% 38 Eastern Connecticut Power 7% pf 10 102 , 
” pases - oo 2 New York & Harlem ‘ 165 175 37-38 New Haven Gas & Light e - 
ations oma tic usit a ; dims . @ re 4 aAght ex div 9 
is National (doertee pf — 12 New York, Lackawanna & Western 100% 102% | 37-38 New Haven Water 8% a4 a1 
5 National Paper & Type corn 12 Northern Central 77 79 37-38 Southern New England Tel 145 147 " 
Ne F z ’ } ~ te die pero maine - on.3 - ) 
ot New England Investment Securities pf 12 oO wer & Syrac u : 8% 90 37-38 United Illuminating 298 303 
i New Jersey Zinc Co. com. & 12 Pittsburgh & Lake Erie 159 163 
! Niles Jement Pond Co, com , none 12 Pittsburgh, Fort Wayne & Chicago pf 139% 141 Be = aianeiaee a ‘ 
1 Niles Bement Pond Co, cum, pf. 6% 12 Rensselaer & Saratoga. 120%, 122% 15 WATSON & WHITE 
1 Paige Detroit Motor Co. cum, pf. 7% . St sae a _ pf 109 112 Members of New York Stock Exchang« 
, , : 2 St uis Bridge 2d p 4 i 149 B’was . o 
i Phelps-Dodge Corp, com. $4 - _ : a . . 9 B'way Hanover 088 
i Pierce, Butler & Pierce Mfg. Corp. com. 4% 12 Punnel Railroad of St Louis 100 112 Abendroth Bros. 8s 1935 94 - 98 
1 Pierce, Butler & Pierce Mfg. Corp, cum. pf. 7¢ 12 United N J. R R. & ¢ anal 199 202 Cleveland & Southwestern Rwy. & Light 5s 
1 Pierce, Butler & Pierce Mfg. Corp. cum, pf. 8 12 Vicksburg Shreve port & I at ifiec com 83 85 and 6s, 1954 Offerings wanted 
1 Procter & Gamble Co. com, $4 12 Viexsburg, Shreveport & Pacific pf &6 89 Electrical Development 5s, 1933 10 101 7 
1 Procter & Gamble Co. cum. pf. 6% a? , . Guayaquil & Quito Rwy. 5s, 1932 25 29 
: pre ter & Gamble Co J um. pf, 8% INVESTMENT TRUST—STOCKS Lame . Northwest R. kh. 5s, 1935 50 55 
temington oiseless Typew, Corp. com none ‘ Manila R 2. 7s. 1937 tac 106 
1 Remington Noiseless Typew. Corp, cum, pf. 7° Key Bid. Offered. Nebraska Power Deb. 6s, 2022 92 93 
! Richmond Radiator Co. com., none 16 Int'l Securities Trust of Am, 7% pf., Ser. A 102% 107 Seattle-Everett 5s, 1939 92 94 
1 Richmond Radiator Co. cum. pf. 7% 16 Int'l! Securities Trust of Am, com 40 44% Canada Dry Ginger Ale (all issues) Interested 
x Rickenbacker Motors 16 Int'l! Securities Trust of Am, 6% pf 6 98 Kings County Trust Co 2300 
1 Rolls-Royce Co, com none 16 Int’! Securities Trust of Am, 6%% cum. pf 99 101 a 












































Key and Index to Open 
Security Market 


1--Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 522 
2—E. W. French & Co., 210 No.Amer. Bidg., 
Phila. Phone Walnut 6844.See Page 524 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
. Phone Whitehall 0500. See Page 522 
4-—-- Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 522 
5—Tobey & Kirk, 25 Broad St., N. 
Phone Broad 5160. See Page 524 
6-—Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 524 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


, 











8—John J. O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 524 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 524 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14-—Clokey & Miller, 52 Broadway, N. Y. 

“- Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 528 

16—-Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—-J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. “ 

18--Leo G. Siesfeld, 25 Beaver St., N. Y. 





Phone Broad 3974. See Page 522 


21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22—-A. S. H. Jones & Co., 56 Wall! St., N. Y. 
Phone Hanover 0906. See Page 524 

23—-Abraham & Co., 27 Willia St., N. Y. 
Phone Broad 3785. ‘ 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—-Baker Kellogg & Co. Inc., 120 Bway, N.Y. 

hone Re tor 4866. 

27—-Simon & Cherry ,40 Exchange Place, N.Y. 
Phone Broad 2776. 

28—McCown & Co., Franklin Trust Blidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 

29—Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 


30—Morgan, Livermore & Co., 71 Bway, N.Y. 
Phone Bowling Green 7460. 

31— Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 528 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 

36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2—4123. 

37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 528 

38—Chas. W. Scranton & Co., 157 Church St.. 
New Haven,Conn. Phone Libetry 4936 

W. O. Signifies Want Offerr. 
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HILE Canada’s imports 
from the United States 
continue to exceed ex- 
ports, the Dominion 
Bureau of Statistics 
says in a recent bulle- 
tin that a balance of 
trade is in sight. 
In Fébruary, imonorts 
from the United States 
totaled $39,555,171, of 
which $22,530,970 were 











dutiable. The Canadian 
goods exported to this 
country amounted to $82,153,814. In the 
same month last year Canadian imports 
reached a total of $41,869,721 and exports 
$30,527,417. For the twelve months ended 
February, 1925, imports were $515,692,986 
bulletin 





and exports $418,143,802 The 

concluded with the significant statement 
that trade between the two countries was 
on the decrease and gave figures to 


prove it. 
Alberta Bond Issue 

from Edmonton to Toronto 

that the Government of 

15 consider offers 

The pro- 


A dispatch 
last week stated 
Alberta would on April 
for an issue of $3,740,000 bonds. 
ceeds are to be used in partial redemption 
of $4,000,000 bonds maturing May 1, the 
balance to be made up from sinking fund: 
in the hands of the Provincial Treasury. 

Dome Mines, Ltd. 

Production of Dome Mines, Ltd., in 
March was valued at $356,084, as compared 
with $345,478 in the preceding month and 
with $355,645 in March a year ago. 

Car Loadings 

Car loadings on Canadian lines for the 

week ended March 28 totaled 52.523, a de- 








crease of 1,328 from the preceding week 
and 5,404 below the corresponding week 
of 1924. Compared with last year, coal 


loadings decreased 3,626 cars and pulpwood 
decreased 1,250. Cars ed from the 
United States lines totaled ), against 








33,665 in the previous week and 37,207 
last year. 
Imperial Oil, Ltd. 
Word from Toronto last week stated 
that C. O. Stillman, President of Imperial 


Oil, Ltd., would soon leave for Fort Nor- 
man to study oil prospects in the Canadian 


Arctic. With his party, he expects to 
arrive at Fort Norman about July 1 and 
resume drilling at No. 2 well, already 


down 300 feet. Plans for the future in the 
Far North will depend largely on the re- 
sults attained by this Summer's drilling. 


British Empire Steel Corporation 
The British Empire Steel Corporation 
established a new high record production 
at its open hearth furnaces in March, the 
total being 35,013 tons, against a previous 


high of 34,279 tons in May, 1924. Pre- 
liminary reports just to hand indicate 


heavy production by the company’s iron 


mines at Wabana, N. F. 
Dividends Declared 

Hollinger Consolidated Gold M.nes, Ltd., 
has declared a dividend of 1 per cent. on 
the outstanding capital stock of the com- 
pany, payable April 22 to holders of record 
of April 6. 

The Standard Bank of Canada has de- 
clared a regular quarterly dividend for the 
three months ending April 30, 1925, of 3 
per cent., payable May 1, 1925, to holders 
of record of April 16. 

Bell Telephone of Canada has declared 
a dividend of 2 per cent., payable April 
15, 1925, to holders of record of March 23. 

The Imperial Bank of Canada has de- 
elared a dividend of 3 per cent. for the 
three months ending April 30, 1925, pay- 
able May 1 to shareholders of record April 
16. Books will be closed from the 16th to 
the 30th of April, both days inclusive. 

The Maple Leaf Milling Company has 
declared a dividend of 1% per cent. on pre- 
ferred, payable April 18 to shareholders of 
record April 3. 

Canadian Industrial Alcohol Company 
declared a dividend of 32 cents per share 
for the quarter ended March 3 payable 
April 15 to shareholders of record March 

The Spanish River Pulp and Paper Mills 
have declared a dividend of 1% per cent. 
on the common and 1% per cent. on the 
preferred, both for the quarter ended 
March 31, 1925, payable April 15, to share- 
holders of record March 31. 


The steel company of Canada has de- 


clared a dividend of 1% per cent 
mon and 1% per cent. on preferré 
for the quarter ended March 31 
May 1 to shareholders of record Ay 
Annual Meeting C. P. R. 
The annual general meeting of t 
dian Pacific Railroad Company w 
in Montreal on May 6, 1925, at n 
St. Maurice Paper Company, 
The St. Maurice Paper Compa 
earned 7.7 per cent. on its capit 
1924, the annual report show Thi 
pares with 12.7 per cent. profit in 1923 
when, however, there was no not: 
to pay. 
Operating profit for the year 
to $1,046,198, compared with $1,253,431 





Ltd 








Export of Electrical Energy 





tment of Trade and Commerce 
the following licens« for ex- 
trical energy from Canada for 
year which began April 1: 
New Brunswick Power Company 
OO kw.; La Compagnie d’ Eclairage 
lle, 500 kw.; Cedar Rapids 
and Power Company, 75, 
Ontario and Minnesot Powel 
56,000 kw.; Internatior Rail- 
ny, 200 kw.; Canadian Powe 
Ltd.’ 45,000 kw.; Canadian Ni- 
Company (power returnabie 
20,000 kw.; West Kootenay 
Light Company, 25 kw. 
Electric Compan 25 kw. 

ve filed declaratior that 


exported is not required for 








1923. From this there were 
which brought the net profit in Canada 
$743,108. ——__—_—_—_—— 
As of Dec. 31,* the compa P id 
working capital of $2,979,233 Construction Gains 
assets increased about $1,000.00 contracts awards Can- 
inventories increased $1,300,001 ch : recorded bh Maclean 
counts and bills receivable re orts, Ltd., had valu $15,- 
$382,400, and cash is higher t &S nst $11,047,600 in February 
The bank loan is nearly half 84,500 in March, 1924 Resi- 
lower, at $915,000 Account ling accounted for 52.6 per 
payable are $499,846 building, 27.9 cent.; 
The note issue enabled the ilding, 3.3 per cent nd pub- 
pay off the million dollars wl utilities, 16.2 per Con- 
sented the balance due on limit ew work at the end March 
from the Union Bag and Paper ¢ $99 585,300, of whic $50,000, - 
The property account is placed at $13,7: itable to proposed power de- 
812 and the total assets at $18,373,882 Carillon, Quebec 
ADVERTISEMENT. ADVERTISEMENT. 
-: TRADERS’ DIRECTORY ) :-: 
. . 4 bs 4 \ * dj ’ - . 
WILL BUY STO WILL SELL 
Alabama Power, Pfd Nat Power & I ht, Pfd 
Bt 
‘alumet Gas & Elec. 6s, 1954 Buffalo Rwy a 
Northern Ohio Power 7s, 1951 ntral States I 1926 
Ohio Power 7s, 1951 Elec. Investors P i 
Topeka Railway 5s, 19 f indiana service ¢ Pp 
Tri City Railway & Light Natl. Pwr & Ligt r 7s 
5s, 1930 1972 
United Light & Power 6%s 
1974 yhio Public Ser 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIA PUBLIC UTILITY—BONDS 
Key. Bid. Offered. Key Bid. Offered I Bid. Offered, 
1 Canada, Dominion of, 5s, 1943 (internal). . sa 103 1 New Brunswick 4%s, 1925. ‘ 9914 W.O 1 110 12 
1 Canada, Dominion of, 5s, 1928 (internal). 100% 101% 1 New Brunswick 5%s, 1929. .: i" saat : +49 47 
1 Canada 5s, 1926 (external) . # 100% 101% 1 New Brunswick 5%s, 1932 ‘ 02 031 Lt hs, 1932 9 97 
1 Canada 5s, 1931 (external) 101 101% 1 New Brunswick SE” eer 102 103% i f. tis 8 100 
1 Canada 5s, 1952 (external) ees 102% 103% 1 New Brunswick 6s, 1931....... . 1041085 1 946 18 99 
1 Canada War Loan 5s, 1931 (internal) 102% 103% 1 Newfoundland, Colony of, 5%s 94: pets, 1 ( $448, 1932 " 97% 
1 Canadian War Loan 5s, 1937 (internal)... 104 105 1 Newfoundland, Colony of, 5 5 OR 101 i i Div.) s. f. 5 3 8 1M) 
1 Canadian War Loan int. 5s, 1925........ 100%, 101% 1 Newfoundland, Colony of, 5%s, 1942 : 2 100% 101} 1 ist 5s, 1942 9 9414 
1 Canada, Dominion of, 5%s, 1932 (internal) 103% 104% 1 Newfoundland, Colony of, 6%s, 1928. -- 103% 104 I 1 6s, 1931 98, 
1 Canadian : 29 (Vic., external), pay N. F... 102% 103% 1 Newfoundland, Colony of, 64s, 1936. 107 108 I 953 101% 
1 Canadian 1937 (Vi internal)....... 108% 109% i Nova Scotia 6s, 1928. 102% 104 1 Ltd., Ist 5s, 19 g R7 
1 Canadian ° 1933 (Vic internal) 106% 107% 1 Nova Scotia 6s, 1930... 104 105 1 td., Ist & ref, & ) 102 
1 Canadian ! 1934 (Vic internal) 104 104% i Nove Meotia Ge, 106. 2... icc cevcccwccescsees 101 102 
1 Canadian 5%s, 1927 (Vic., internal) 102% 103% 1 Nova Scotia 6s, 192 100 = 10 ; 
1 Canadian i%s, 1927 102 103 1 Nova Scotia 6s, : 107% 109 CA N RAILROAD—BONDS 
1 Ontario 98! (an I Offered 
ry r Y r ario 99% 00 4 - Baye 
CANADIAN PROVINCIAL—BONDS 4 Ontario co ioot | | 5, 1958 Teh 
é t 920 96 
Key Bid. Offered. 1 Ontario 100% 101% 1 a Ist 4%4s, 194 93 
1 Alberta 5s, 1925 . . 99% 100% 1 Ontario 5 aces 100 -W.O 1 { A. & O., 1944 93 
1 Alberta 5s, 1926,. 9914 10%, 1 Ontario 5 , . & B.. 101% 102 1 etd. Ist 4s, 1939 g R91 
1 Alberta 5s, 1939 99% 100% 1 Ontario £ J. & D 101% 102 1 st 4s, 1942 @ W.O. 
! Alberta bs, ses. 99% 100% ’ Ontario 5 — a 1 td. gen. 4s, 1962 84 85 
berta 5s, 1943. 99% 10014 Ontario Vb 4 1 i, Ist 3s, 1962 68 
1 Alberta 5s, 1948. 99% 100% 1 Ontario 100 101 1 ada Ist is 1934 88 P 
1 Alberta 5%s, 1926 101 102 1 Ontario fs, 1927 102 1 1 i Ist 4s, 1949 74 
1 Alberta 5%s 947 104% 105% 1 Ontario 6s, 1928 102 10, 1 is. 1946 24 grt 
1 Alberta 102% 103% 1 Ontario 6s, 1943 1101 111 : 
1 Alberta : 101% 102% i Quebec 5s, 99 100) 
1 Alberta 101%. 102% 1 Quebec 6s, 100 101 , . —— . 
1 Alberta 101% 102% | 4 Saskatchewan %e, 1943 991% 10 CANADIA rRIAL AND MISCELLANEOUS 
1 Alberta 102% 103% Jaakatchews 99 w.o r 
2 ~ 1 Saskatchew > . 
1 Alberta 104% 105% 1 sparc metide 100%, 10 BONDS 
1 Alberta 109 110% 1 katchew: 99% 1001 k Offered. 
“ Alberta is, J25... 106 101 1 Saskatchews 105 106 I t 1940) 9 101 
1 Alberta tis, 1930, F. & 103% 104% 1 Saskatchews . 99% W.O 1 ; 35 
i —- rt eel M. & N 1 Saskatchewan 6s, 1927 102 104 : da os, 1942 Mi 99 
perta 8, Vol... Saskatchews Gs 9 07 108 139 1 102% 
1 British Columbia . Saskatchewan 6s, 1938 - 1 1939 9 of; 
1 British Columbia 1 i., Ist as, 1943 r R0 
gritish C mbiz Mi ry NY M Ltd s< 1946 rr ( 
: aS Sais CANADIAN MUNICIPAL—BONDS : _ dtd, 6s, 1946 100 
1 ritish Columbia * 1 d., Ist 6s, 1951 6 984 
1 British Columbia IK Bid. Offered 1 Ltd.. Ist 6s, 1936 8 100 
1 British Columbia 5s, 1 Calgary 6s, 1971 101 I s, 1940 ‘ a9 91 
1 British Columbia 5%s, 1 Calgary 78, 1928 104 1 ms, 5s, 1939 a 1 65 
1 British Columbia 1 Edmonton, City of, 54s, 1929 100 l Ltd., Ist 5s, 1929 ’ 91% 
1 British Columbia 1 Edmonton, City of; 514s, 1947 100 I Utd.. Ist 5s. 1959 5 
1 British Columbia 6s, 1 Gt. Winnipeg Watér Dist, 5s, 1952 99! 1 d.. Ist & ref. 6s, 194 105 
1 Manitoba } 1 Gt. Winnipeg Water Dist. 6s, 1930. 104! ‘ : 
; Manitoba f i Maisonneuve {Mont., Que.) 3, 1930.. 102 
Manitoba 6s - 1 Maisonneuve (Mont., Que.) 5s, 1954 1m) CANADI ( TT J : ts Wy ran 
1 Man®%tiba 6s, & J 5 1 Montreal, City of, 5s, 1954 ; 10 BLI UTILITIES—STOCKS 
1 Manitoba 6s, -&wN : 1 Montreal, City of, 5s, 1956.. aise 191 < 1. Offered. 
1 Manitoba 6s, & J 99% W.O. 1 Toronto Harbor Comm. 4%s, 1953.. 031 1 8 2 
1 Manitoba tis, & N 100 101 1 Winnipeg 5s, 1926 - 101 1 Power 6% pf 76 
Manitoba 6s, oY 12% innipeg 5s 1943 1001 rower Co. com v4 46 
1 M t j 110% 112% i Winnipeg 5s, 1943 1 y 








Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 522 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnu6844. See Page52/4 
3—C. B. Richard & Co., 29 Broadway, N. ¥. 
Phone Whitehall 0500" See Page 522 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 522 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 524 
6——Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 524 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 





8—John J. O’Kane Jr. & Co., 42 Bway,N.Y. 
Phone Hanover 6320. 

9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 524 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 524 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 528 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17—- J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 522 





21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 

22—-A. S. H. Jones & Co., 56 Wall St., N. Y 
Phone Hanover 0906. See P 

23—-Abraham & Co., 27 William St., N. ¥ 
Phone Broad 3785. 

25—May & Co., 15 Broad St., N. Y 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.¥ 
Phone Rector 4866. 

27—-Simon & Cherry, 40 Exchange Place,N.¥ 
Phone Broad 2776. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700 
Rector 8823 (N. Y. 

29—Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 





Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 

eybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
ee Page 528 

sooth, Snyder & Cu., 32 Broadway, N. Y. 
Phone Hanover 2560. 

homson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 

toy T.H.Barnes & Co.,Pearl & Trumbu 
Sts., Hartford, Conn. Phone 2-412%, 

Winslow, Day & Stoddard, Inc., 17. 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 528 


38—Chas. W. Scranton & Co., 157 Church St., 


New Haven, Conn. Phone Liberty 4936 
W. O. Signifies Want Offer. 
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All of these debentures have been sold. This advertisement appears as a matter of record. Apr. 1, 1925 


’ $75,000,000 


Dodge Brothers, Inc. 


6% Gold Debentures 


With Certain Conversion Privileges) 


New Issue 


Dated April 15, 1925 Due May 1, 1940 
Interest payable May 1 and November 1, first payment November 1, 1925 (interest from April 15, 1925). Coupon debentures in interchangeable denominations of $1,000 
and $500, registerable as to principal. Principal and interest payable in New York at the office of Dillon, Read & Co. Redeemable as a whole or in part by lot on any interest 
payment date: the redemption price to and including May 1, 1930, being 110% and interest, with successive reductions thereafter of 1% each year. ; Interest payable without 
deduction for Federal Normal Income Tax not exceeding 2% per annum. Pennsylvania Four-Mill Tax refundable. The Company agrees to make application in due course 
for listing these Debentures on the New York Stock Exchange. Central Union Trust Company of New York, Trustee. 


The Company agrees to provide from earnings a sinking fund of $1,000,000 per annum, available semi- 


annually, to buy Debentures if obtainable at not exceeding 100 and interest during the six months 
succeeding the date of each sinking fund payment, any unexpended amount to revert to the Company. 





Frederick J. Haynes, Esq., President of Dodge Brothers, Inc., writes as follows: 
BUSINESS 
Dodge Brothers, Inc., incorporated under the laws of Maryland, will own the business and all of the assets (excepting $14,000,000 cash) of 
Dodge Brothers, a Michigan Corporation, the third largest manufacturer of automobiles in the world. From 1914, when 249 cars were sold, to 
March 31, 1925, sales have aggregated 1,286,793 cars for a total sale price (for cars and parts) of $1,105,027,599. In comparison with this sales 
volume of over one billion dollars, loss from bad debts has amounted to $32,141, sales of cars by the factory being for cash only. Distribution is 
effected by more than 5,700 sales and service representatives throughout the world, of which 4,778 are in the United States and Canada. 
Adveitising expenditures, in addition to amounts expended directly by dealers, have totaled more than $12,000,000. The policy of Dodge 
Brotheis from the beginning has been to produce a car ot superior quality, of stable design, selling for a Jow price. Records indicate that 
approximately 90% ot all Dodge cars manufactured to date are still in se1vice. 
EARNINGS 
The business has never had an unprofitable year. Operating results for the six years ended December 31, 1924, as certified by Messis. Haskins 


& Sells, have been as follows: 
Net Earnings before 


No. of Cars Net deducting Federal 
Sold Sales Income Taxes 
Year ended Dec. 31, 1919 121,010 $120,970,810 $24,194,352 
ai si ** 31, 1920 145,389 161,002,512 18,601,780 
31, 1921 92,476 83,666,284 2,801,370 
31, 1922 164,037 130,625,774 19,054,098 
31, 1923 179,505 141,332,685 11,590,637 
31, 1924 222,236 191,652,446 19,965,440 


Net earnings, before deducting Federal income taxes, for the quarter ended March 31, 1925, amounted to $6,291,544 (not including $644,633 
profit from sale of real estate located some miles distant from the plant and not useful in the business). These earnings were 177% of net income 
for the first quarter of 1924 and exceeded by at least 39% the earnings for the corresponding period of any other year since 1920. 

Net earnings of $19,965,440 for the year ended December 31, 1924, as shown above, were more than 4.4 times the maximum annual interest 
charge of $4,500,000 on these Debentures. The average annual earnings of $16,034,613 for the six-year period shown were more than 3)% times 


this maximum annual interest charge. 
EQUITY 


A balance sheet, as of April 1, 1925, prepared by Messrs. Haskins & Sells from the books of Dodge Brothers and adjusted to give effect to 
acquisition of the business and assets by Dodge Brothers, Inc., and to the latter company’s capitalization shows cash and United States Govern- 
ment securities aggregating $24,155,004, total current assets of $52,422,321 against current liabilities of $16,664,993, and net tangible assets of 
$80,658,682, after deducting all liabilities except these debentuies. These debentures will be followed by 850,000 shaies Preference Stock, entitled 
to dividends of $7 per share per annum, 1,500,000 shares of Common Stock Class A and 500,000 shares Common Stock Class B, all of no 
par value. This stock will be issued almost entirely against the established earning power, which is not assigned a value in the balance sheet. The 
850,000 shares of Preference Stock, each share carrying as a bonus one share of Common Stock Class A, have been sold at a price which indi 


cates a market equity therein of substantially $85,000,000. 
CONVERSION PRIVILEGES 


These debentures are convertib'e, at the holder’s option, into Common Stock Class A until a maximum of $30,000,000, principal amount, have 
been so converted. In conversion the debentures shall be taken at their face value, and the values per share at which the Common Stock Class A 
shall be taken, shal! be as follows: $30 in the case of the tirst $5,000,000 debentures converted; $35 for the next $5,000,000; $40 for the next 
$5,000,000; $50 for the next $5,000,000; $60 tor the next $5,000,000 and $70 for the next $5,000,000. The Company may provide that prior to 
delivery of debentures purchasers can elect to exercise their conversion privilege. Shares of Common Stock Class A additional to the 
1,500,000 shares sho1tly to be outstanding have been authorized for this conversion. Accrued interest and dividends will be adjusted. Common 
Stock Class A and Common Stock Class B are identical in all respects except that holders of Common Stock Class A have no voting power fo: 
any purpose and that holders of Common Stock Class B have exclusive voting powers for all purposes. 

Earnings for the year ended December 31, 1924, adjusted to the basis or the capitalization to be existing on issue of these debentures, were 
equivalent to $3.80 per share on the 2,000,000 shares of common stock to be outstanding upon such issue and for the quarter ended March 31, 


1925, were at the annual rate of more than $6 per share. 
MANAGEMENT 


A representative Boaid of Directors will be elected. No change is contemplated in the present active executive personnel. 





We offer these debentures for delivery when, as and if issued and received by us, subject to the approval of legal proceedings by counsel. It is expected 
that delivery will he made on or about April 20, 1925, in the form of interim receipts of Dillon, Read & Co. Arrangements may be concluded whereby 
Prior to delivery of debentures, holders of interim receipts can elect to exercise their right of conversion into Common Stock Class A, thereupon receiving 


an interim receipt of Dillon, Read & Co. for such stock when, as and if ready for delivery. 
Price 99 and Interest. To Yield Over 6.10Z 


Further information is contained in our circular, which may be had upon request. 


Dillon, Read & Co. 
The National City Company Guaranty Company of New York Blair & Co., Inc. 
Continental and Commercial Trust and Savings Bank 
First Trust and Savings Bank, Chicago Illinois Merchants Trust Company 
The Union Trust Company, Cleveland 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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The Week in the Money Market 


ES 








Week Ended Saturday, April 11. 


——_——-Last Week.-———_, 


$4,430,009, 93S 
572,539,394 


12 


-———- Year to Date.*-——_—— 

1924. 1925 1924. 

$83,01 1,041,235 
10,120,930, 314 
2, 209,400,000 


$68,067,892, 104 
8,813,821,019 


8,012,391 2,085,570,872 





$5,130,561, 723 


$54,571,429 
378,000,000 


11 
3 


6 


108, 890,048 1,9 
l 


$95,341, 371, 549  $78,967,283,995 


20.7% 


$813,800,959 
6, 163,000,000 
568,839,077 
601,627,755 
1,752,617, 060 

943,463,735 


$940,380,813 
6,464,000, 000 
1,514,029 1,622,019,68 1 
8,513,415 37,45 








1,967,068 198,565,138 


449, 000, 000 8,117,000,000 7,141,000, 000 
49,970,000 800,512,000 782,909,000 
152,200,000 2,609,000,000 2,388,900, 000 





Central 
Reserve Cities: 1925. 
DE Mac cceeteas Bésoncensocone $4,329,622,403 
CE Lect saditpbi enone oeeKds 649,502,431 
a ee reer ce 135,200,000 
Total (3) C..R. cities.......... $5,114, 324,834 
DUGTEED ccccccsese phentnd Ghn0ds6 0s #40). 39 
Other Federal Reserve Cities 
Atlanta ......... soweceverceoseces $62,392,537 
MED 0800600 60se0eee0 oneéeeeens 370, 000,000 
PE, s.ckabenddunesonceece ues 106,331,390 
Dt? chisttecebwiesssacne ces eee 42,651,610 
CE CON, DBs cccccccscsoseces 124,909,556 
iad eB ce ache £.006-0 6.060 67,804,204 
EL cnkhdndoneeee trues ee 465,000,000 
Richmond ...... ee 48,427,000 
NN a. siya. :0:4:de.6'w.0- 6 ole 159,600,000 
eee $1,447,116,297 
DE ‘nccnsuaddeabensacdaosasee 3.0% 


Total 12 citie 
MCOOEEO cccccec 

*The summations ‘‘Year to Date’ 
5, 1924. 
——— 
yea 


_ ey 


eemeer + 
4% 





$1,404,625,989 


$6.53 


Although in each instance clearings for a few days ‘of the previous year 
such a procedure makes possible a comparison of totals by weeks between the two 


5,187,712 


$24,462 — 22,156, 157,586 
1.4% 


$i 19,903,816 $101, 123,441,581 
18.5% 


. ae... clearings for weeks ended pag 3, 1925, and Jan. 


are in- 


Bank Clearings 








By Telegraph to The Annalist 

















Actual Condition 





Statement of the Federal Reserve Banks 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS 


Dist: 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, 

Boston. New York. Philadelphia. Cleveland. Richmond. 
Total gold reserve —_ 513,000 $876,939, 000 $217,006, 000 $275,042,000 $91,437,000 
Total bills discounted. 36,691,000 128,954,000 32,852,000 36,993,000 39,121,000 
Total U. S. Govt. sec. 20, 981. 000 111,544,000 24,271,000 39,449,000 3,104,000 
F. R. notes in cire’n.. 209,539,000 348, 102,000 156,578,000 196,473,000 75,401,000 
Due members’ res. ac’t. 130,150,000 835,784,000 126,274,000 168,791,000 65,871,000 
Ratio, &c. paninkes a 76.0% 75.6% 78.1% 76.8% 66.9% 











ae of the Federal Reserve Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 



































RESOURCES— Apr. 8, 1925. Apr. 1, 1925. Apr. 9, 1924. 
Gold with Federal Reserve agents..................- $1,513,503,000 $1,588,385,000 $1,984,054,000 
Gold redemption fund with United States Treasury. . 50,428,000 51,957,000 57,223,000 

Gold held exclusively against Federal Reserve notes. $1,563,931,000 $1,640,342,000 $2,041,277,000 
Gold settlement fund with Federal Reserve Board... 692,776,000 615,292,000 672,888,000 
Gold and gold certificates held by banks............. 582,675,000 590,300,000 389,281,000 

EE EER TE PEC Te $2,839,382,000 $2,845,934,000 $3,103,446,0000 
ee I MO MEDS ose c cree se csenccsccdecawes 137,226,000 136,747,000 97,975,000 
EE ND. Se dnchen died s-c.ccederneuecemcan mnehiael $2,976, 608,000 $2,982,681,000 $3,201,421,000 
NI 6a o:a:dind.d's d:d0 be mdio bs. 21ewe ewes wna 54,215,000 51,673,000 49,351,000 
Bills discounted: 
Secured by U. S. Government obligations.......... 192,600,000 204,186,000 228, 280,000 
Ce Te GNI. 6 occ csc cccccdesesoscaceoeetons 198,689,000 195,739,000 301,279,000 
ee nn cc ce dadcvcnensesadvsssenes $391,289,000 $399,925,000  $529,559,000 
Bills bought in open market..............0.0seeeeees 310,685,000 316,378,000 197,606,000 
United States Government securities: 

ae tia eek sa het Coe ek sche tetas bode se nwaweaines 82,631,000 81,942,000 18,273,000 

WEGGMNG MOCED .60cccccccce neue webiaeranneeenhade 250,177,000 245,970,000 187,615,000 

Certificates of indebtedness.............ccceeccecees 29,432,000 29,922,000 63,015,000 

Total United States Government securities....... $362,240,000 $357, 834,000 $268, 903,000 
PURGE TODD GU LIOIE. oo osc ccccecccccrennscsscececeos 10,500,000 ee 
ee Ge I SI onc occ cescsivncsesenesinecen 1,902,000 1,902,000 51,000 

TE DIN TBs ook oe Ki ancdsncsiccccdssacnoeis $1,076,616,000 $1,086,539, 000 $996, 119,000 
Five per cent. redemption fund—F.. R. Bank notes Leathe. deeds 28,000 
ED CN oe occ nwendens0cce sad desbesasteneesds 602,618,000 607,198,000 577,583,000 
i, NS <6 civ aawalsed ess set e6e6beeebg aemen needs 58,967,000 58,863,000 55,985, 000 
HD GED GOMGUIOO. 0.0 ccc ccccccccscccssovevcnsscesese 20,998,000 20,653,000 22,420,000 

ES SSTTRE VOEEEPEE SITET ETE LTO OP TT .$4,790,022,000 $4,807,607,000 $49 902, 907,000 

LIABILITIES— 

Federal Reserve notes in actual circulation.......... $1,714,161,000 $1,709,670,000 $1,981,638,000 
Federal Reserve Bank notes in circulation—net...... =... «- ees 363,000 
Deposits: 

Member bank—reserve account..........-5ceeseeeeee 2,140,760,000 1,934,999, 000 
i ce ac Sh anette Aen ne peter ene ees 21,878,000 : 98,841,000 
EERO oe 24,340,000 28'501.000 21,227,000 

SE I on Ch asec dete cee oulneddee sad meamneee $2,186,978,000 $2,195,657,000 $2,055,067,000 
Deferred availability items.............2cscccesccesee 544,276,000 558, 250,000 519,305,000 
yn a na hake dock. Gg cis beccndinn néecdpnonseneecneaen 114,481,000 114,492,000 110,837,000 
DE casedcebe6s6end sees i sack tise vaca mae de ae ou nasa 217,837,000 217,837,000 220,915,000 
All = liabilities. SESE EEE OS EIS 12,289,000 11,701,000 14,780,000 

Wetel TAWIOS 002 so cvicccs ih ppaivete ms eee wae $4,790,022,000 %4,807,607,000 $4,902,907,000 
Ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined..............--00+065 76.3% TH.4% 79.3% 
Contingent liability on bills purchased for foreign 

— $45,281,000 $50,384,000 $14,002,000 


correspondents 





FOREIGN BANK STATEMENTS 
The following changes noted in the 
weekly statements of the of England 
and the Bank of France: 
BANK OF ENGL 
Gold coin and bullion... .decreased 
Reserve in banking dept., 


were 
Bank 


AND 


£12,095 





gold and notes......... decreased 1,187,000 
Notes in circulation...... increased 1,174,000 
Loans on Gov. securities.decreased 2,570,000 
f.oans on other securities.decreased 10,486,000 
Notes in reserve.. ...de crease d 1,171,000 
Public deposits. . 4,636,000 
Other deposits : 3 9,040,000 

1925. 1924. 1923. 
Ratio of reserve... 21.18 18.13 19.60 





BANK OF FRANCE 





Francs. 
Gold in hand.. .....dncreased 70,000 
Silver in hand......... increased 3,899,000 
Notes in circulation...increased 2,100,897,000 
Treasury deposits.....decreased 3,080,000 
General deposits. ......decreased 185, 302,000 
Bills discounted. . . decreased 380,661,000 
Advances .increased 146,649,000 


FAILURES (DUN’S) 


o—Week Ended—— 


Apr. 9,’25. Apr. 10,’24. 

Over Over 

Tot. $5,000. Tot. $5,000. 
Kast ocho 108 129 80 
er errrr .100 45 103 61 
er 114 63 118 78 
Pacific 70 33 47 18 
EL Si wavenas 436 249 397 237 
Canada 4) 16 54 26 
-——Week Ended——, 

Apr. 12,’23. Apr. 13,’22. 

Over Over 

7 $5,000. Tot. $5,000. 

ED. ab 666 ee desde 86 156 99 
EE ritdinvediextns ee a 58 160 90 
WHEE -ksdasces eee Te 70 149 95 
PR rars Cersenercustcs 37 16 51 33 
Total 362 230 516 317 
Canada 79 41 50 26 
































Last W t -Year to Date.* 
Other Cities: 1925 1925. 
CE eee $94,853,065 : 04,4 $1,508, rg 145 
I idan iis .e5 5 aina6-6.0:4:8 50,113, 56 $0,599 : 
I ccchudendsocaees'e 67,524, OO ; 
Columbus, Ohio............ se sais's 16,438, 10 $, 201 
SEND Lives ocnesiecsccesecnene +s 31,076,254 
.. ee - 128,658,85, 324, 2,064, 346,023 
Indianapolis pietinn a 1) 253, 388, 000 287,468,000 
LOS ANGE... ccccccccccccecees +, OOK 2,241,136,000 2,228, 299,000) 
dda cenledainied0cwe eines < $2,438 596,541,749 554,568,128 
Ris dnd sésacaesdeeoees $09 914,680,933 904,660,263 
SI, eS s6scbncccsevesesesceses 901 ; 541 550,781,885 
BOCUMMUT ER osc seccccccccsnececes 67 2,526,834,625 2,331, 38 
2A Se ee OOK 206,476,000 182 
IN tal diss a 5-0 Odes ord bod: ec-0:8,0:8. $9, 400 454,989,498 $87, 
7 ECE ae ae eam +7 595,689,774 604, 648,306 
Washington ........ F 3,294 370,420,825 $28, 787,515 
tTotal 15 cities...... ) 280° $14,483,923,442 $13,812, 498,030 
oO EERE Pe rere 1. 4.9% 
TROeml BT Clas... 6 cesses $7,468,083, 636 : 992 $134,287,740,735 $114,935,939,611 
PS a ene enn bndiddtedaccocaes a 16.8% 
+Denver omitted in computing totals ar pe corresponding figures for pre- 
= year are not availabk 
Entire country, estimated from complete t presenting 92.3 per cent. of the total 
La) P. ¢. 1924. 
MME OE 6.6.0:9550535 664604000 500068 191,098,000 + 0.5 $4,052,875, 000) 
PII in soa cdsscdeedesces ‘ $55,003, 000 15.9 9,020,953,000 
Sa $90,500,000 + 16.8 124,524 100000 
April 8 
APRII 
Dist. 6, Dist. 7, Dist. 8, Dist. 9 i Dist. 11, Dist. 12, 
Atlanta. Chicago. St. Louis. Minneat is City Dallas. S. Francisco. 
$160,206,000 $332,761, 000 $87, 136,000 $93,927. 977,000 $74,086,000 
16,699,000 49,875,000 12,819,000 4,12 17,000 1,496,000 
3,832,000 53,035,000 8,940,000 7 268,000 20,108,000 
143,676,000 165,317,000 49,482,000 66,1 44,000 44,477,000 193,619,000 
67,429,000 305,269,000 79, 988, 000 54.65 644,000 60,541,000 159,398,000 
81.8% 74.2% 80.3% 7 72 78.7% 79.0% 
PRINCIPAL RESOURCES AND IN 2ADING CITIES 
New York — - Chicago. —_——— 
Apr. 1,1 1925 Apr. 1, 1925 Mar. 25, 1925 
Number of reporting banks. tii 45 Hi 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations $7 ) 96,000 $24,615,000 $24,249,000 
Secured by stocks and bonds 143, 034 $64,000 $95,737,000 513,867,000 
All other loans and discounts 2,27 38, 751, 006 701,172,000 692,394,000 
Total loans and discounts $4, 28¢ 1,000) $1,221,527,000 $1,2 50,510,000 
Investments: 
United States pre-war bonds 4 157,000 1,936,000 1,936,000 
United States Liberty bonds.. 44), 000 81,973,000 83,034,000 
United States Treasury bonds 4, SH $,000 35,162,000 32, 867,000 
United States Treasury notes.. 99 350,000 69,828,000 67,066,000 
United States Treasury certificates 5, 9 6,270,000 4,495,000 £568,000 
Other bonds, stocks and securities 835,45 07, OO 206, 750,001 000 202,406,000 
Total investments ........ $ $1 8,000 § 5: $391, 277,000 
Total loans and investments. 050.295 { 0,969,000 1, 621, 680,000 1,622,387, 000 
Reserve balances with F. R. Banks 7 732,000 157, 602,000 163,831,000 
Cash in vault......... wile 9, 7N¢ 40,000 25,083,000 26,0008 000 
Net demand deposits...... 000 = 1,098,896,000 — 1,115,616,000 
Time GOmeges ...iccscccas 0,000 $56,408, 000 $63,252,000 
Government deposits ....... 4 6,000 26,306,000 26,306,000 
Bills payable and redis. with F. R 
Banks: 
Secured by U. S. Govt. obligations $95,000 14,934,000 1,466,000 
Eee ee 911.000 §, 755,000 330,000) 
Total borrowings from F. R. Banks $53, $06,000 $23,689,000 +7 7965.00 
All Reporting Member 
Banks. 
Apr. 1, 1925 Ma hy. 1925 
Number of reporting banks. T3t mre vi 
Loans and discounts, gross: 
Secured by United States Government ob! t $195, 162,000 $202 ,736,000 
Secured by stocks and bonds $,779,344,000 +,796,510,000 
All other loans and discounts. §,227,641,000 = &,140,389,000 
Total loans and discounts $13,205, 147,000 $13, 139,635,000 
Investments: 
United States pre-war bonds 220,792,000 218,949,000 
United States Liberty bonds. 1,349,643,000 — 1,351,379,000 
United States Treasury bonds. $64,399,000 168,624,000 
United States Treasury notes $57,383, 000 464,251,000 
United States Treasury certificates 131,006, 000 139,284,000 
Other bonds,. stocks and securities 2,875,158,000 — 2,835.834,000 
Total investments $5,495, 381,000 $5, $78,321,000 
_ Total loans and sevestments. 18,703,528,000 18,617,956,000 
Reserve balances with Federal Reser Bank 1,604,993,000 = 1,588,274,000 
ar 268,172,000 280), 774,000 
Net demand deposits...... 55,540,000 12.588,309,000 
Time GOBOUTEE ciccccics 5,053,072, 000 », 033,508,000 
Government deposits ..... weed 4 317,758,000 317,698,000 
Bills payable and redis. with F. R. Banks 
Secured by United States Government obligat 126,338,000 138, 617, 000 
Se a Re ea 110,134,000 79,756,000 
Total borrowings from Federal Reser Bank $236,472,000 $218 373,000 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Time Loans Com. Dis. 
60-90 Days. : Mos 4-6 Mos. 
IR itouch tonics nn aden $14,@4 444@4 
SS TNE 6 0.5.6.66:6:0:0.000600.6006 14,04 ite 41, 14@4 
/. » Jf Seats $14@3! 403%, 14 @3', 
eS errr 4% @4, +4 4h, t4@4% 
NE TEE Gis acnccccscncossees Hos, swat Whig a5 
BAR GOLD AND SILVER 
Gold Bar Silver Bar Silver 
idon in London in N. Y. 
EMRE WOE occcccsccccsccces + 31fd@31 od OT LCMbKK AC 
rare aa 86s 06d 31%d@31,d O734c@66% 
IO aise 5.0. 65.4.0-0,5.000:000,0 ‘ DR6s 044 32%d@31 fa 6c @66%,¢ 
UN ME MES 655.0 cccccescvecesese 03d@95s 00d 33 eyedQ32tid HAY cMB3%¢ 
| rrr oe @kks 03d 32fyd@31 {acl 64 GBI: 
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April 11, 1925........ 212.243 | April 12, 1924.......... 181.601 
April 4, 1925........ 212.905 | April 14, 1923.......... 186.154 


Year to date 215.482 


Yearly Averages 
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[ ANNALIST INDEX OF WHOLESALE FOOD PRICES 
——_ ee aa ahaa Transportation tyke 
= =a _ os - - SS est 5) er Cent. 
] S cis Desarture 








From 
Revenue car loadings— Peried or Date. Normal. Normal. 
Fe EE bb ac cvanicccercoes Week ended March 28 812,698 + 14.6 
Grain and grain products. scale Week ended March 28 35,902 2.9 
CGE BH GOs c vc cccccccsccccecs Week ended March 2s 165, 198 7.3 
ED nc ndcccéerebeceses Week ended March 2& 62,990 + 30.3 
Manufactured products .... . Week ended March 28 509,046 + 22.1 
Be SEE -wbbecevecccecccecs Year to March 28 10,263, 687 + 14.6 
Grain and grain products........ Year to March 28 5 57 + 4.5 
Ci a cs sknenddsecseoean Year to March 28 2,441,781 + 2.7 
Forest products ........... ..... Year to March 28 984, 792 + 26.3 
Manufactured products ......... Year to March 28 7,219,599 6,038, 174 + 19.6 
GRE GO BS a6. 6 nc ccncccs neue Third quarter March 320,565 997 140 + 41.1 
Per cent. of freight cars serviceable. Mar. 15 81.3 76.5 + 6.3 
Per cent. of locomotives serviceable. Mar. 15 91.8 91.0 + of 
Ge DIE oc ccccecccacsesesssace Year to Feb. 28 $939, 752,112 $866,294,843 + 8.5 
PIED cw rctcssnhenienenbnesseeeus Year to Feb. 28 754,349,637 769,540,933 2.0 
. > aero .. Year to Feb. 28 54,656,500 $3,656,509 + 25.1 
Rate of return on property invest- 
ment— 
Eastern District ....... pert . Year to Feb. 2S 
Southern District ............... . Year to Feb. 28 
Weterm EGTIGE 6... cccccccces . Year to Feb. 28 
United States as a whole......... Year to Feb. 28 





SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 


Jan. 22. Jan. 14. Jan 





Feb. 14. Feb. 7. Jan. 31. 7 

ee ere rere 247,313 225,725 239,074 254, 189 286,625 307,32 

Mar. 21. Mar. 14. Mar. 7. Feb. 28 Feb. 21 Feb. 14. 

Gar WOGRNGS, <<< cecas 909, 363 924,149 930,009 862,910 925,295 902,877 
GROSS RAILROAD EARNINGS 

1925. 1924. Net Change P. C. 

Fourth week in March, 15 roads $22, 288, 282 $23,316,481 $1,028, 199 4.49 

Third week in March, 16 roads 10,940, 753 17,960,532 1,019,779 5.67 

Second week in March, 15 roads. 19,012,200 1,129,769 5.94 

First week in March, 15 roads..... 17,604,589 1,720,136 9.71 

Fourth week in February, 16 roads ; ‘ 19,300,342 2,343,050 12.13 

Month of December, 179 roads....... 505, 522" 950 494,614,715 10,908,235 + 2.20 


From Jan. 1, 179 roads. 5,986, 419,120 6,360,423,213 374,004,093 5.88 

















Pig iron (Iron Age figures)....... ° 





nn ¢&¢ . 190.0°9 1919 , : ‘ . 295.607 
BE. ocecveces : ¢ééncesdénnecens ee 1918 . ee ‘ .. 287.080 
nT escseses abekes . 186.290 MT xtteesddenta ‘ occesee Me 
ae ‘wns 174.308 iia alan ais a ta : --++ 175.720 
1920 : 282.757 1913 .. move ‘ - 139.980 
ITEMS COMPOSING THE INDEX 
Last Prev. --Range for 1925 Same Week— 
Week. Week. High. Low. 1924. 1923. 
Hogs, medium to heavy $12.05 SIS.USTS | =—-$14.0125 $10.15 3 $8.30 
Steers, good to choice.. 10.60 10.675 10.70 9.425 8.30 
Beef, salt, per 200 pounds... . 1.50 18.50 18.50 17.50 18.00 
Pork, salt, per 200 pounds.. .. 41.50 $1.50 $1.50 24.50 27.25 
Flour, Spring patents....... 10.00 10.25 11.50 9.80 ' 
Flour, Winter straights........... 8.775 9.00 11.125 8.775 ’ 
Lard, Middle West, pound 1665 16675 1750 15575 11425 
Bacon, clear sides, pound.. 23875 2450 2500 1975 10875 
Oats, No. 2 and No. 3 ‘ 22 44375 6125 4204525 3483125 5 
Potatoes, white, per bushel 5700 5 1.1875 5700 S700 
Beef, fresh, per pound... 1600 1600 1200 1500 
Mutton, dressed, per pound. 1500 .1800 
Sheep, wethers, 100 pounds W875 
Sugar, per pound.. O50 
Codfish, Georges, per ‘pound ~ 1025 
PT iveteeseee 6.5125 
Cornmeal, per 100 pounds 8.15 
Rice, extra fancy, per pound.. OS125 
Beans, medium, per bushel... a) 
Apples, extra, per pound 11625 
Prunes, 60-70s, per pound.. OTH25 
Butter, creamery, pound 4375 
Butter, dairy, pound - : $175 
Cheese, State whole milk, pound. .2525 
Coffee, Rio, No. 7 ‘ 2025 
ALIEN MIGRATION 
January December November October September. 
Non Non Non- Non Non- 
Immi- Immi Immi Immi Immi- Immi- Immi- Immi- Immi Immi- 
grants, grants, grants grants. grants, grants grants grants grants grants, 
Inbound 20,952 SSS -2S,008 12 20,345 2.586 27,402 17,822 27,941 20,057 
Non Non- Non- Non- Non- 
Emi Emi Emi Emi- Emi- Emi Emi Emi- Emi Emi- 
grants, grants grants grants grants grants grants grants. 
Outbound ...... 6,188 7ST) 14,288) 10.805 S605 9,645 671 14,580 
tiain or loss. P14, THD +1007 3.810 1.283 420,740 +2.741 19270 45.477 
Aliens debarred 2.001 2,102 2,149 2,114 
> 
FAILURES (BRADSTREET’S) 
: Mar., 1925. Feb., 1925. Mar., 1924. 
Commercia! Failures ' ..) Number 1,631 1,651 1,657 
*?' Liabilities $35,139,221 $41,173,461 $64,946,407 


BUILDING PERMITS 


j March, 1925 Feb., 1925 March, 1924. 
Building Permits » <itles pepe 152 1 178 
1 Amount $338,932, 928 S206, 046,372 $418,025, 105 


IRON AND STEEL FIGURES 


March, 1925 Feb., 1925. M: “——_, 1924 





Unfilled stee) orders, tons P 4,863,564 NS 

q eT eee ee re ee ver L 2 782,807 
eT . ., errr cekbemenawe ." . 155,833 ‘ 
Pig iron production, daily. tons : xin 114,975 114.791 111,650 


Total N. Blast Furnaces. Active April 1. Per Cent. of Total. 
11 245 61 





WHOLESALE COMMODITY PRICES 








Last Previous Corresponding 
Commodity. Unit. Week. Week. Week, 1924 
Adirondack spruce, 2x4...............4+- 1,000 ft. $45.00 $45.00 $42.00) 
Antimony (Asiatic), N. Y.............-060. cookah 13%, 13%, (0% 
WOAGIED ccccccccccesccesesscccccgecccsccsceoese Bu. SO 79 72 
ee CIR. sc ccncescadsconescnsebagen Ton 17.50 17.50 18.50) 
Coal, an., stove. CO. ......-0sseecseee Ton (gross) 7.82@8.90 8. 50G@S.90 7. 90@9.50 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.75@1.80 1.75@1.80 1.80) 
Colte, TUTM. SPOC. cccccccsesccscccsccsccccsccs .-Ton 3.15 4.25 8.75 
COMET, GROGETD cc cccccccccccccccccccccenacses Lb. 135% $34, 
CEE EE sa dndwadeckdvdtcescecewenanaging Lb. OR 
Eggs, fresh, firsts. argh tek 666d meme me eine Doz. 24% 
Gasoline, Se id Sn icc th ash cg nce ictal alae sae Gal 20 
Bay, NO. 1. ..ccccccccccvccccccccseccccccccece Ton 30.00 
Hides, nat. strs errr pe rye eee te ‘ . 12 
Iron, basic pig, DOK ccccewas ataiatandsnde ..-Ton 21.75 
Iron, P,P 6b 66h d6b06scccncecccess PG. 24.765 
Kerosene, tanks: pineneeetetnsesennneeandee Gal. 15 
DE Ds WRbdenee 6 R66 e8660456c0denwnesese ned Lb. OS 
Leather, Ut. ion bseda hatte edewpeenaedaie Lb. 3S 
ROGER, GOR. ccvccccccccceccscccoscccescssecs 300s +.00) 
Linseed oil ............. $065ecteepeeeeoewenne Gal. 0 a0) 
Pa. hemlock, “base Soksekhe dn 06 6adame 1,000 ft. 40.50 #1.00 
Petrol. crude .........- bhSibserdenewse onegaeeue <i $.00) 
7 , pot 
Printcloths, 39-inch, 68-72s......... Yd. {Contract i 
Printcloths, 38%-inch, 64-60s....... Yd. a 
Rubber, P1., Ist Latex cr...... ‘ ire 13% 
Rubber, rib smoked sheets, spots. 5 5: wetguaenien Lb. Ay 
Silk, Canton King Seng. gr. 14-16............ Lb. 5.10@5.15 
Silk, Sinshiu, No. 1, Yokohama.............. Lb. 6.10 
ROO, BE. EMU cc cccccscscccccccccccceesces Lb. 0715 
| 2A aaa “3 RES: 0s ; 
Tinplate (Acco PA ee At ee Des ae en oaks se 100 Ib. 5.50 ot? 
Wool, Q., fine unwashed delaine, Boston.....Lb. a ati 
Wool, O.. half-blood unwashed comb, Boston.Lb. _ oni “ soe 
Yellow pine timbers, long leaf, 12x12.....1, t. 58.00 58.00 o5.tM 





RANGE OF DISCOLN 








THE WEEK’S PRICE RANGE 








FOREIGN AND DOMESTIC EXCHANGE RATES 


The week's range of exchange on the principal foreign centres last week compared as follows: 


DEMAND. -_ 






N » beset Last Week 
Norma Exchange High Low. High Ow. 0 4 
4.8665—London ... 4.78% 4.77% i Sot : rata : nH he 
19.28 —Paris ....... 5.18 5.11% 5a, 5.031 5.771 5. 1S, 
19.28 —Belgium ............ 5.05 5.0313 5.2014 1.98 t ‘ 500 if 
19.298 —Switzerland ...... 19.52 19.30% 19.50 19.20 17 19 $4 - 
1 = ™ “eee 111% 108% 3.985 4.3 ‘. i % 
40.29 Holland ...... ; 9.79 ‘ 87 10.01% 
19.30 —Greece .....22:2277: 14s 1 2 
19.30 —Spain .............. 13 

26.28 —Denmark ........... Th 

26.80 Sweden ..... bebawae 26.! 

26.80 —Norway ........ 13.65 

51.41 —Russia® ........ 

48.66 —Bombay ............3 

48.66 —Calcutta ..... 

78.00 —Hongkong 

na ~~ Pek 
108.82 

49.85 





50.00 —Manila 
42.44 —Buenos Aires 





2 rrereeree ae 

23.83 -—Germanyt ......... 

20.46 Austriaj "OO14K 

19.30 Poland 000012 

26.26 Czechoslovakia .... 2. 

19.30 —Yugoslavia ..... pi : 

19.30 —Finland ............ 2.52 . 2.52% 2 

19.30 —Rumania |... .)).! r 17 53 eT $8 
20.31 —Hungary ........... 0014% =.0014% = 10014 0013% 014% 





*The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under 
4. 


tQuotations for new reichsmark. Tradimg began Nov. 7, 192 


{Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous 


$14.12% per million crowns 


Year 1925 to Date, Same Week 1924 Cant Week. 





OF GRAIN 


WHEAT 
Last Week. Same Week 1924 


- CABLES.- - . High. Low. High. Low 
Year 1925 to Date, Same Week 1924. May - 1.62% 1.43% 1.02% 1.0% 
Low. High. Low. High. Low, July 1.47% 1.3246 1 444 1 02", 
4.78 4.80% 4.741% Sept 1.36 1.26%, 1.0514 1.03% 
5.451% 5.04 OATS 
5.21 4.98%, Last Week. Same Week 1924. 
19.51 y May 41% 38% 4744 1, 
July £354, 4014 $454, $3, 
Sept 44 $1, 40 30%, 
CORN 
Last Week. Same Week 19% 24. 
May 1.11% 96% THI, 75%, 
July 1.144 1.01 79% T7% 
Sept 1.1414 1.02% 793 77% 
RYH 
Last wee Same Week 1924. 
May 1.30% 1.1 (ii4 44, 
July 1.14 1 Os, 6TK 66, 
Sept. 1.04% 90 68% 681K 


THE WEEK’S PRICE RANGE 
OF COTTON 








Last Week. Net 
High. Low. Closing Ch'ge 
000012 May 24.565 24.01 24.16 + 0S 
yo eae July 24.85 24.2% 24.45 + .10 
Oct. 24.52 23.91 24.08 + .08 
Dec. 24.61 24.05 24.20 + 11 
{ “6 2, Jan. one pao 23.92 23.99 + 09 
te . aN ° * , ‘ 
‘0014% ‘0014 ‘0013% “0015 ‘0015 High. Week 1924. 
cables”’ are the 100-ruble notes. eee j 31.95 39 
: July 30.42 28.17 
quotation for crown had been at rate of Oct. , zn) OTs 
Dec. ‘s . 25.40 2425 





Jan. - 25.00 234.92 
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¥ 1 The Week in the Stock Market 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE. 





“TWENTY-FIVE RAILROADS. 

















































































Net Same Day Net Same Day Week end 
{ High. Low. Last. Ch’ge.LastYr. High. Low Last. Ch’ge.LastYr. , 
April 6.. 76.43 75 + .88 = 79 April 9%.. 75.78 74.92 75.53 — .11 61.538 1924 9 
t April 7.. 76.83 22 2.41 April 10.. Exch: ange closed. 62.04 . 1923. 
} April 8.. 76.36 as $2.19 April 11.. 76.02 5.42 75.68 + .15 61.84 PR aicut dain ma preranioiad-a o< 735, 606 644,850 
TWENTY-FIVE INDUSTRIALS EN desc sod: ésiendnd 0 577,931 423,710 
F Net Same Day WOGMABERT oc cccicsscess aks 600,498 1,156,529 
High. Low. joe. Ch’ ‘ge. LastYr. 7 High. Low. a eee ; 1,041,575 784,009 
y April 6..136.05 134.17 5 +2.02 107.09 | April 9..135.84 134.58 ae . Friday 956,133 800,195 
| April 7..136.62 134.67 - "26 106.88 April 10..Exchange closed. ee ees Pt Se ate a C10 I, Lode 300,190 
| April &..135.94 134.77 35.6 — .18 106.13 April 11..135.98 135.10 135.41 + .0S 104.97 PO kasi skcscecdss . $15,045 367.810 
COMBINED AVERAGE—50 STOCKS —_—__— —— 
\ Net Same Day Net Same Day 20 9 Rae > 
| High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. Total week ...... 4,326,788 1,577,193 
| April 6..106.24 104.99 j +1.45 84.94 April 9..105.81 104.75 105.43 — .04 &3.20 Veer te Gate .........- 73,369,359 79, 987.394 
April .106.72 105.09 — 24 84.64 April 10..Exchange closed. 83.86 ‘ 
| April 106.15 105.10 105.47 30 «84.16 | April 11..106.00 105.26 105.54 + .11 83.40 YEARLY HIGHS AND LOWS 
} COMPARATIV E AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High High Low 
Amount of rails and industrials comprising the week's total dealings compares as follows ©1925. .... ee 85 Mar 99.59 ov. 69.73 Jan. 
1 with last year: 5 RO ere 107.23 Dec. ’ .. 80.16 Nov. 64.12 Jan. 
i Apr. 11, 1925. Diffe rences. I ch 6 (0k Ribveioiacecd 92.52 Mar } 96.46 Jan. 57.47 Dec. 
ad PNM die a carson sesh Reais Sceessccics Saker 20 22 93.06 101.51 Nov 80.91 Apr. 
Industrials ............ pasteenw errr rr. 3,955,660 + — iA rertienee nes 73. > — 94.13 Oct. 58.90 Feb 
' ees — ae .07 Apr , I 414 73.30 Jan. 54.47 Dec. 
DE ikvhetaWndien made Kb ade oesGeb nhebisees 4,587,081 + 260,293 *To date. } 79.25 Jan. 68.00 June 
a 
tock Transactions—New York Stock Ee xchang ce 
*Highest and lowest prices of the year are based on sales of 100 shares, Where prices are used for less than that ar sterish 
| 
_ Week Ended Saturday, April 11, 1925 Total Sales 4 587, 075 Shares 
- — i Frice Ranges,—— ———— Amount Last Div Week's Transactions 
1923. ——1925 Range.———-——~¥ STOCKS Capital Date Pe . 
High. _ Low, High. Date. Low. Date. (and ticker abbreviations) aa ___ Stock Listed. Paid i , Low Last. Change Sales, 
Jan. 10 2 Jan, 6 ABITIBI POWER & "4 APER (sh.) (ABI)..... 250,000) Jan, 20, '2 $ 66 
' 82 67 Jan. 9 91 Jan, 5 Adams Express (AE scidtdlies de . 12,000,000 Mar. 31 ” ¢ 921 921 j 100 
19% 6% Mar. 13 13 Apr. 11 Advance Rumely RX) - he ee 13,750,000 1% 13 ! 300 
745% 4 Mar. 13 47 Feb. 18 Advance Rumely pf er ere e TTT 12,500, -— Apt 1, ‘2 ; 
Apr. il 11% Apr. il Ahumada Lead ($1) (AUA) : 192/07. Apr - Whe 600 
2 72% iG 93 Feb. 26 86% Jan. 30 Air Reduction (sh.) (ADN) ‘i 191 091 Jan. 15, ‘2 $ 4,800 
14% 44, 14% Jan, 3 10 Mar. 19 Ajax Rubber (sh.) (AJ) ee : 499,975 Dec. 15, "20 $ 14900 
1% % 1% Mar. 27 1 Jan. 6 Alaska Juneau G, M, ($10). (JU). ; 13,967,440 Ow) 
193 ; Albany & Susquehanna (AQS)... ‘ A 3,500,000 Jan - 4 
*100% = * 100% . sesees Allegheny & Western (AY)...... 10,000) Jan, 1, °25 
106 95 122% Api r 119 Jan. 5 All-American Cables (AAC)...... eetueecade 27 586 00K) Jan, 14, ‘25 + | RT 
; a Alliance Realty (ANR).....-........... 2°500,000 Jan, 19, "2 ‘ 
80 87% Mar 3 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD)..... 2,178,100 Feb, 2, ‘25 $1 1 10,900 
112 Feb. 26 117 Jan 9 Allied Chemical & Dye pf............. ; . 39,284,900 Agr. 1, ‘25 ‘BOO 
51% Mar, 13 71% Jan 5 Allis-Chalmers Manufacturing (AH).. ‘ A 26,000,000 Feb. 16, °2 $1 hy 7,600 
97% Jan, 20 103% Jan. 3 Allis-Chalmers Manufacturing pf...... ye 16,500,000 Jan. 15, °25 + % "300 
36% Feb. 11 13% Mar. 19 American Agricultural Chemical (AGR). . . 1% Apr. 15, '2 + 1% 2 000 
68% 495% Feb, 10 36% Mar. 23 American Agrtcultural Chemical pf...... 455,200 Apr. 1 + & 2 "500 
100 160 ¢ Feb. 11 161. Jan. 13 American Bank Note ($50) (ABN)... af Mw Feb. 1 $1 "100 
ly a6 52 56 Feb. 13 53% Jan, 10 American Bank Note pf. ($50)............... 95,650 Apr. ° on 
3 419% 49% 36 3 Jan. 7 36% Mar. 19 American Beet Sugar Company (ABS)... 15,000,000 Jan, 3 . 900 
2 80 8% 87% Jan 6 804% Jan. 19 American Beet Sugar pf............. ee 5,000,000 Apr i, “20 $1.69 2 100 
3 60 22% 4% Jan, 3 26% Mar. 24 American Bosch Magneto (sh.) {BOS)...... Ap 1 $1 1% 3, 500 
: 83% 76 106 Feb. 26 90% Mar, iw American Brake Shoe & Foundry (sh.) (ABK) Mar. 3 2 $1 "400 
] 110 104% 7 12 American Brake Shoe & Foundry pf....... Mar. 31, '2 200 
- 107% 95% 16 American Can Company fase eae Feb. 16 8 + 1] 91,100 
| A — 109 . 29 American Can C ompany pf. <a Aur. i, 3 g eae 800 
| 189 153% 5 American Car & Foundry (AF)............... 30,000,000 Apr. 1, ‘25 1,900 
: 125% 118% 2 American Car & F ‘oundry pf. ae 20 000, 000 Agr. 1%, °2 : 
. 25% 21% 2 American Chain, Class A ($25) (ACN) Apt 1 ? he 900 
17% 14% 27 American Chicle (sh.) (CCH).. re Nov i = 1 800 
: 23 7 American Chicle certificates (sh.) %, “W) 
i 65 22 51% 5 American Chicle pf........... vi ree Apr : a a 
88% 19 American Chicle pf. certificates. ...... 5s "303,200 + % 200 
4% 7 3% 17 American Druggists Syndicate ($10) (ADS) Sait 900 Dec, 15, ‘20 4 y 2,400 
143% 7 164% 88 30 American Express (AM)............cceceeee 18,000, O40 Apr 1, ‘2 1 + 2 "R00 
7 American & Foreign Power (sh.) (AFW Pataca 707 373 + 2.300 
9 6 American & Foreign Power pf. (sh.) 259,931 Apr 3 $1.7 ~ + A 1,000 
f 97 96 1324 Jan. ‘ American & Foreign Power 25% paid Apr 1, “2 { "B00 
13% 6% 14% Jan. 14 American Hide & Leather (HI). ee % 600 
74% 29% 72% Jan. 14 American Hide & Leather pf...... ; 12,548,200 Oct a + 2% 2,400 
111k 78 96 Jan. 12 American Ice (IS) Bree nub rdiwiniesaare ei ota andes 7. 161,400 Jan. 26, ‘25 + 1 1000 
89 TT% _83 Jan, 7 American Ice pf.... ; sesecescne Se Jan. 26, ‘25 + 100 
33% 16 35% Feb, 5 American International (ah) (AD). TRS 400, 000 Sep. 1) % 3,300 
a 10% 121, 10 Jan, 15 American-La France Fire Eng. ($10) (AFG). Feb ,; Ve 2200 
98% 91 103 95 Jan. 15 American-La France F - e Engine Lede “a Apr : 
$8 13 28% 13% Feb 3 American Linseed (AL Mar. 11 2,000 
49 28% 53% 30 Apr 11 American Linseed pf... . es July 1 °1 Roy 6/300 
76% 64% 109% 70% Mar. 6 ; American Locomotive (sh.) (ALO)... aio 500,000 Apr. 1, '2 $4 k 16.700 
122 114% 120% 116% Feb. 16 118% Mar, 20 American Locomotive pf...................... 25,000,000 Apr. 1. ‘2 "200 
IK 40% 54 38% Jan, yA American Metal Company (sh.) (AMM)....... 592,423 Mar 2, °2 hs 200 
11 106 115% 107% Jan. 8 American Metal Cuoimpany pf........... .... 5,000,000 Mar. 2, ‘2h + 2 100 
: 95% 92 Jan 7 American Piano ff (AMP). o 5 6,000,000 Apr. 1, ‘Di 
a7 6 136 9414 Jan 17 American Radiator ($25) (ADR) a ames 31,064,075 Mar. 31, ‘25 $1 ” 20 
123% 120% 125 120% Apr. 2 American Radiator pf... ete 3,000 000 Feb, 16, (25 ) 
83 77% Jan... 13 American Railway Express (ARX) - 9,507 300 Mar, 3 25 
48 Jan. 17 American Republics (sh.) (APU). 200,000 
405% 35% Mar. 12 American Safety Razor (ARZ)..... seeeeee 20,000,000 Apr 1. *Sh & 7 19 
7 American Shipbuilding (ASV)..... .... 14,714,400 Feb, 2, ‘25 
¢ - 
) Week! J thal & | 
. . P — = | 
y Pointing out economic conditions that may have Sent gratis on osep 
; ° ° ° ° nbers N. Y. Stock Exchange 
a vital bear . request for A-16 “4 
_ Stock | etter earing upon the course of security prices. q 120 Broadway New Yerk 
LEFT. Sees ee ae i as te Ra Telephone Rector 5000 _ | 
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early Price Ranges Amount - Last Dividend.—_——— Last Week's Transactions, — 
19234 ro 1925 Range STOCKS Z Capital Date Per Pe- a ‘ 
High Low High. Low High Date Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low Last, Change Sales. 
oe 15% 10% 142 Feb. 28 wa Mar. 19 American Ship & Commerce (sh) (ACS) 669,243 ‘ 11 11 1034 10% 1,600 
aot. 100% 7) 1% Feb. ou% Mar ey American Smelting & Refining (AR) 60,998,000 Q 04% P44 93% 94% + %& 6,500 
12% 110% Feb } wow Jan ) American Smelting & Refining Company pf 10,000,000 Q 108 108 107% 4 7 ‘600 
i 4, 150% Feb. 19 141 Mar, 19 American Snuff (SNU) 11,000,000 Q 145% 145% 143% 1% 100 
wr ° 99% Mar. 19 8% Mar 2 American Snuff pf 2 . ne 3,952,800 Q 99% 
407 4% Mar 4 Hi Jan sa American Steel Foundries ($33 1-3) (FJ) 24, 073,200 Q 49 40 48% 4 6 
1a5t,. 10% «Mar 4 108 Jan 7 American Steel Foundries pf ' 8,951,300 Q : . 110 oo es 
es 69! Feb "i 17% Jan 16 American Sugar Refining Company (S8) 45,000,000 . Hq 67 bo 67 + 1% 13,800 
"8" wo Feb. 28 91 Jan. WW American Sugar Refining Company pf 45,000 000 Q 98 98% 97% 98 WW) 
9 be Keb 4 4% Jan. 20 American Sumatra Tobacco (AMS) 7 3 15% 15% 14 i4 1 1,100 
* . >t Feb. 13 sth Mar. 12 American Sun jatra Tobacco pf 3 45 O 45 48 + 600 
“ie 0 Keb. 25 404 Jan, 8 American " & Cable (ACE) 1% Q 41% 41% 41 41 + 400 
aM Tih % Jan mom Jan 2 American 7 & Telegraph ( ATT ) 2% Q 133% 134% 133% 134% + 6.600 
tie . Keb. 9 8> Feb, 17 American Tobacco ($50) (AT) $1.75 Q 88%, 88% 88% 88% + 2,700 
Feb i) 4! Feb. 17 American Tebacco B ($50) (ATB) § m $1.75 Q 87% 87% 871% 87% + & 3,600 
107 Vent 1G ret 1 Feb. WW 14! Jan , American Tobacco Company pf 52 699. 700 1% Q 105% 105% 105% 105% Ke 500 
lin 106 112% Jar 2 1ms% Feb. 16 American Type Founders (TY) 6,000,000 1% Q 107 108 17 x108 + ¥ 44m) 
107 1On 18% Jar a0 1s Feb. 26 American Type Founders pf ° 4,000,000 1% Q 108 
41% “4 i Mar. 2 4% Jan. 15 American Water Works & Elec. ($20) (AWW) 10,000,000 0c Hil. 46%, $54 45% ‘ 4,900 
0 \ mt Nt! 1s Kel 7 1) Jar 9 American Water Works & Electric Ist pf 8,952,100 1% Q 101% 101% 100 100 1 200 
“rz ie wre 6 1 Mar. 13 95 Jan 2 American Water Works & Electric partic. pf 9,798,700 1% Q 101% 101 101% 101% 100) 
oR1 yt oo! rer 7 Jan “ we Jan s American Wholesale pf. «(AWH) 6,959,700 1% Q 96% 
om 6 R%& itty 4% Jat Hy ) Apr American Woolen Company (WY) 40,000,000 1% 3BY, 39%, $652 39 
Wty . om Wee ™ i" Jan “ 7 Apr 2 American Woolen Company pf 49,994,200 1% Q 81 81 7R) 79% 2 
4 | - 1 Jar 2 Apr 2 American Writing Paper pf. (AW) 8,058,500 1 2% 
‘9 1 % 1 4 Jan 2% Mar. 21 American Writing Paper pf. ctfs. of deposit 4,721,000 2 
2 ; w Jar ot) 74% Mar 1% American Zinc, Lead & Smelting ($25) (ZA) 4,828,000 + 1,200 
4 HiT 24 4 Jar i) 20 Mar aD American Zinc, Lead & Smelting pf. ($25). 2,414,000 $1.50 + 2% 1,400 
fon iK'4 vRi is Jan ; Mar $1 Anaconda Copper Mining Company ($50) (C). . 150,000,000 T5e 7,500 
i wy, w 7 Jan. I , Feb. 17 Ann Arbor (AN) 3,250,000 + 1 300 
7 “ 7 18% Apr 11 40 Mar 24 Ann Arbor pf 4,000,000 6 VALU 
"y 2 4 Keb. 1 2 Jan Archer-Daniels-Midland «(sh.) (ADD) 200,000 100 
91 mm Mi kel th 0! Jan , Archer-Daniels-Midland pf Feb, 1, '25 1% Q 100 
as RR 4% «" OT Feb 14 inn Mar ‘1 Armour of Delaware pf. (AMD) Apr. 1, °25 1% Q 100 
” Mar is al Mar " Armour & Co. of lll., Class A (AMR ‘“A"’) Apt . 2 he Q rou 
wt 14 “i ” Jan. 28 ~ Jan Arnold, Constable & Co, (sh.) (ACT) 600 
1 iti 4 ! Jar 4 1 Jan 7 Art Metal Construction ($10) (ART) Jan. 2 Q 
62 40 7 wm Kel Om 128 Jan Associated Dry Goods (DG) Jan 1% Q 8 7 OW 
RD o4 3 Mar. 12 4 Jan 2 Associated Dry Goods Ist pf Mar 1% Q 300 
84 Wwe tr Felt Ta] Jan 2 Associated Dry Goods 2d pf Mar. 1% Q 
24% 34% 27 Fel s2 Mar. 3 Associated Oi) ($25) (ADO) 16,000,000 Jan sTM%e Q i 8,200 
TY) TAry 97% Mai 116% Jan. 16 Atchison, Topeka & Santa Fe (A). 232" 463,000 Mar. 1% Q + 1% 12,300 
87% 96% RG Apr o2 Feb. 17 Atchison, Topeka & Santa Fe pf 124,199,500 Feb 2% SA + ¥ 
} 1% > ™ Mar ti Jan 14 Atlanta, Birmingham & Atlantic (AAB) 30,000,000 + %. 
: 109% , He 6) Map 147% Jan. 16 Atlantic Coast Line (AX) : 2's Jan 3% «SA | on 
Wg Ww 41 Mar ”“) Jan Atlantic, Gulf & West Indies S. S. (AG) Feb. 5 
27 6% 12% 17% Mar ; st Jan Atlantic, Gulf & West Indies S. S. pf 979, Jan. $1.25 2 
Wea UR, ‘ 78 17 Kel if Le Jar 2 Atlantic Refining (AFIT) 50,000,000 June 1 SOO 
wo Wh 118 108 i144 Mar hi 11 Jan 1th Atlantic Refining pf 20,000 000 Feb 1% Q 
7% I 4 47 v2! Fel 4 18 Apr 11 Atlas Powder (sh.) (APW) 249,524 Mar ’ $1 Q 1m 
lg a2 on S4 Mey Jan 9 92 Jan 4 Atlas Vowder pi 9,000 000 Feb 2. ‘2h 1 Q 
204 7% 1% ; izZ& Mar 9% Feb. 16 Atlas Tack (sh.) (AKO) 95,000 1,400 
wy 7 at Is $24 Jar 12 st Apr ; Austin, Nichols & Co. (sh.) (ANO) 129,640 + 1 1,700 
aes 7% a1 79 92, Mar ; 87% Jan. 27 Austin, Nichols & Co. pf 5,500,000 Feb 1, ‘so 1% Q 200 
CY 6%, I 1 . Fel , 1% Jan 7 Auto Knitter Hosiery (sh.) (AKY) 100,000 Oct. 15, °23 $1 100 
m% » ™ ™ Feb lw 4 Ma 10 Auto Sales ($90) (AU 4,02 29 600 
14 11 16 11% 16" Feb 14% Mar ; Auto Sales pf. ($50) — ,735 Dec. 31, ‘21 84, + {. 100 
M44 Hot 4% 104% ini Feh. 26 17 Mat 0) BALDWIN LOCOMOTIVE (8B) 30 000,000 Jan. 1, ‘2 3% SA 1% 74,800 
116% me 117! 110% 116% Jar 1 9 Apr 11 Baldwin Locomotive pf 1,000 000 Jan 1.°"25 $1 SA s +m) 
HO ore R44 wl 84% Mar 6 71 Mar SU) Baltimore & Ohio (BO) 2 314,800 Mar 2, °2 1% Q 11,200 
Wom ey 6 Wily 6% Jar 6 6 Ma BU Baltimore & Ohio pf 60,000,000 Mar. 2 1 Q CD 
1444, +t) 12% Jan nm soot Mar. 23 Bangor & Aroostook ($50) (BGK) 3,860,000 Apr ® 4 Q ne 
4 bt 4 Jan , Bd Feb 0 Bangor & Aroostook pf 3,480,000 Apr 1, 25 Q 
206 at) 49% Mar | 3 Jan ’ Barnet Leather (sh.) (BLR) 40,000 Aug. 15, °20 $1.50 
a i Jat 24 Bal) Jan. 24 Larnet Leather p . 500,000 Apr 1, Q 
an i Mar 4 21 Mar 24 Rarnsdall Corporation, Class A { ) (BDI) sey Apr 0) 7.400 
6 23 Feb 6 7 Mar i? Barnsdall Corporation, Class B ($25) 3 by Api Me m 200 
“ ' 3% Keb i4 “0 Ma 31 Bayuk Cigars, Ine (sh.) (BY) 77121 1) 
95 1s 08', Ket 1 oT Jan Ww ayuk ¢ st pf 2,000,000 Jan. 15,’ 25 1% Q 
“0 8 Beech Cree Railroad ($50) (BCH) 6,000,000 Apr . he Q 
48h, 72% 74 Jan Ww wn Ma! 2 Beech-Nut Packing ($20) (BNU) 7.500 000 Apt 10 a) ti Q v 1m 
104 Vist Reech-Nut Packing pf., Class B 1,119.50 Jan, 15, "25 1% Q 
41%, th ms Jan is i Mar 23 Bethlehem Steel (BS) 180,151,900 July s 14 i: 
87 “7 We Jar 1 94%, Mar. 11 Bethlehem Steel 7% pf Api 1, 1% Q 
TC We 16 kel +) 1ao Mar Ww Bethlehem Steel 8% pf & Apr a 2 Q 
th) on Blumenthal (Sidney) & Co, pf 2,500,000 Apr ., So 1% Q 
t 7 rl Jan i i% Mar = Ltooth Fisheries (sh.) (BF) 249,970 Api 1 19 nin 4 1.100 
? w 4% Jan ” 28 Jan Booth Fisheries Ist pf 4+,Y98 600 Oct 1, “20 1% 
“ Jan 1 % Mar W Lriges Manufacturing (sh.) « BGI) Jan, 26, °25 ST Kn Q 27 00 
‘ 1% ‘ Jar th ot, Apr x British Empire Steel (BMP) 100 
2 4 "ny +5] Feb } a0 Jan ; British Empire Steel Ist pf Feb 1, °24 1 
2 Pr nh 11 Feb. 24 ®, Jan a | B ritish Engpire Steel 2d pf P 400 
14', 1244 107% 133 Jan 7 120% Jan 2 Brooklyn Edison (B Mar 2 2 . Q 10) 
oD 41% 13% a Feb, 10 $F Jan } B rooklyn-Manhattan ansit ctfs. (sh.) (BM) 6,800 
p14 7% iR% RI Ma 14 7 Jan 2 Erooklyn-Manhattan Transit ctfs. pf. (sh.) Jan $1.0 Q + | 2) 
R2%, Cin S4 Ap s rey Feb 17 Brooklyn Union Gas (sh.) (BU) Apr $1 Q + I 20,600 
Hn% ‘1 Tih 9 TR, Jan Ww 4! Mar ‘1 Lrown Shoe (BW) Mar 1 Q 4 2,200 
U a OEY S4 1H Jar 9 ft Mar 2h Brown Shoe pf Feb 1% Q + | 100 
i8% Jan 1 4 Mar ‘1 runswick-Balke-Collender (sh.) (BCC) 500 000 Feb SH ; 4 (MM 
24, ' ' 1 , Mar 7 ; Feb. 7 Brunswick Terminal & Railroad (BK) 7,000,000 1 100 
1 1a 125 8 LD Jan. 14 84% Jan 8 Uuffalo & Susquehanna (BFQ) 2,9) Mar 14, Q 1) 
2 “ 2! “ Zt Keb ith 2) eb th Buffalo & Susquehanna pf.. 3,94: Dec 2 SA 2 
iN Apr 2 Buffalo Ftoc hester & Pittsburgh (BR) 10,500,000 Aug 2 0 “) 4955, 49% 101 
87 Apr 4 Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb 3 SA Rt 86 Sti 8 1M 
bd Feb 11 Luurns Brothers, Class A (sh.) (BRB) 80,944 Feb $2.50 Q a GHG 95 96 41M) 
7 Mar 1 urns Brothers, Class B (sh.) 80.890 Feb. ie Q 17% 19 17% 19 1,400 
113 Jan 9 Burns Brothers prior pf 1,292,100 Feb 1% Q 117 
93% Jan Ww Burns Brothers pf 3,000,000 Apr 1% Q 95% 
5 Jan 3 Burroughs Adding Machine (sh.) (BGH) 600 000 Mar. : 7 Q sO 0 80 R0 1 uM) 
RH Fet 26 Bush Terminal (BI 7,000 000 Jan. 15, 1, SA 104 106 101 102 1 2,100 
ws Jan t Bush Terminal Building pf. (BHB) 6,950,000 Apr 1 1% Q 971 ‘ 
i, Mar 1 Butte Copper & Zine ($5) «+ BC) 3,000,000 Dec 24, ve De 6 > 6 + 1,800 
15! Mar of) Butte & Superior ($10) (BT) 2,901, 970 Mar. 31, uk 1% 16% 15% 15% 3.00 
17% Apr 2 Butterick Company (BCK) 4. 647, 200 Sep 3. % 18 is 18 18 100) 
Mar a0 CADDO CENTRAL 0, & R. (sh.) (CCD) 1 l Te 800 
1M) Jan 27 California acking ish.) (CFF) Mar. 16, $i. Q 104 104 13% 104 + TOO 
"3% Jan 2 California Petroleum ($25) (CPU) Mar y 13% Q 29% 3 291 30 92,600 
1M Jan 2 California Petroleum pf Apt 4 1% Q 114% 116% 113% 7,000 
Mar. 24 Callahan Zine & Lead ($10) (CIM) Dec, 30, we 3 tk 3 1,300 
Mar 1 Calumet & Arizona ($10) (CMM) Mar. 23, We Q 46% 419% 1% 1,300 
Apr 8 Calumet & Hecla ($25) (CAH) June 16, Oe 13% 14 13% 300 
Mar 0 Canadian Pacific (CD) 260,000 000 Apr 1 >1 Q 141% 143% 1405 1 9,800 
Jan Ww Canada Southern (CSA) 15,000,000 Feb 2, °2e 1 SA 
; Api 6 Caolina, Clinchfidd & Ohio (CCL) 11,448,200 Apr. 10, ‘25 77% $tM? 
4 Mar. 18 ( (J. 1.) Threshing Machine (CTM) 13,000,000 271 1¢M) 
uw Mar iB Case (J. 1.) Threshing Machine pf 1: Jan 7 ae 1% tid io 30) 
Central Coal & Coke (CKO) Jan 24 1h 
14% Mar. 28 Central Leather (CL) Aug 1% 16% Lin 1,900 
49, Mar. 24 Central Leather pf Apr 2 7 4 2% 5,800 
ti Mar. 3 Central of New Jersey (JC) Feb 2 3 Q 200 70 #15 LU 
1 Jan Century Ribbon Mills (sh.) CTY) 100 000 Jan "20 Ak Q 41 4(} 1 1,000 
95% Jan Century Ribbon Mills pf . 2,000,000 Mar 25 1% Q 9G Hay 200 
13% Mar Cerro de Pasco Copper (sh.) (CDP) 5. 122, 842 Feb 25 1 455% 44% 5% 10,700 
1% Mar Certain-teed Products (sh.) (CRT) 000 Jan, 21 $1 $3% 2% 2 hy t, 1.900 
go Jan Certain-teed Products Ist pf O00 Apr. 1% Q 
St Feb 3 Certain-teed Products 2d pf OO Al y 1% Q 82 82 200) 
281 Jan 22 Chandler Motors (sh.) (CHM) 80,000 Apr 2 Te Q 361 a jy ] 17,600 
894, Mar nD Chesapeake & Ohio (CO) 100 Jan. 25 2 SA v2 91 91 1,000 
1058 Apr... 7 Chesapeake & Ohio pf mM) Jan 2 shy SA 165) 105 14 400 
6% Apr 1 Chicago & Alton (ALT) 18, 193,600 7 7 7™% 3,100 
11% Mar. 30 Chicago & Alton pf 18, 504.000 Jan, 6, ‘11 1 w 121 - 2 000 
, Mar. 28 Chicago & Alton ctfs. of deposit 1,346,200 rly 
Chicago & Alton pf. ctfs. of deposit 989 000 R%, 
294 Mar 0 Chicago & Eastern Illinois (CE) 23,845,300 Bibra $i 0) 1% 
") Mar 3) Chicago & stern Illinois pf aoe 1m 3 45 i 
9 Jan 2 Chics Great Western (GW) . 200 Feb. 15, ‘10 2 10 10%, 9% 
184 Mar. 30 Chicago Great Western pf 46 63. 200 July 15, ‘19 1 22) 23 4 
, Mar. 19 Chicago, Milwaukee & St. Paul (ST) 117,411,300 Sep BES hy >t > ) « 10,800 
8% Apr 3 Chicago, Milwaukee & St, Paul pf 116,274 900 Sep. Bm Be BA, 9 8} 8% 18,400 
49% Apr 7 Chicago & Northwestern (NW) 145, 165,810 Dec, 31, ‘24 2 SA prea Day 49\% 49%, 74,600 
104% Apr 11 Chicago & Northwestern pf Dec. 31, '24 51 SA 110 104% 104% ) 1,800 
Ri)! Mar 19 Chicago Pneumatic Tool (CGG) 934, Jan. 26, '25 1% Q SS 82% RT $ » OOO 
40% Mar. 30 Chicago, Rock Island & Pacific (RI) 5,000,000 433% il 41% a 20,300 
#2 Jan 2 Chicago, Rock Island & Pacific 7% pf b22, 100 Dec. 31, SA ny 931 93'%4 900 
82 Mar. 30 Chicago, Rock Island & Pacific 6% pf 12 Dec. 3 SA 8k 83 8.31 l TOO) 
38 Apr 8 Chicago, St. Paul, Minn. & O. (OM) Aug. 20 40 38 38 1% 200 
78 Apr . Chicago, St. Paul, Minn. & O. pf on Dec. 31, 82 78 79 ri 4000 
48 Mar 18 Chicago Yellow Cab (sh.) (TXY) 400 000 Apr 1, M 49 
40% Mar 31 Childs Co. (sh.) (CDI) 292,745 Mar. 10, Q D1 Hrs 1 1,500 
244 0% Mar. 30 Chile Copper ($25) (CHL) 109,778,625 Mar. 39, Q 32% s2 42 4,700 
a1 M 28% § 20 Mar 0 Chino Copper (85) (CY) 4,500,000 Sep 0. 21% 21% 211 ‘ 200 
1S io 10% 1 4% Feb, 11 146 Apr 7 Cleveland, C., C. & St. L. (CC) 47,056,300 Jan. 20, Q 146 143 145 12 190 





We announce the opening of an uptown office located at 











GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, 
New York Curb Market 
115 Broadway, New York 1521 Walnut St., Phila 
Rector $120 Rittenhouse 9510 


350 Madison Avenue, Corner 45th St. 


Murray Hill 6353 


Announcement ee hap 
Mr. H. Denny Pierce 
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— - ~ <a Price Ranges. Amount sast Divide 8 ctions 
1923. 19 -1925 Range STOCKS Capital ars Pe Transactions 
High. Low. High. . ow. High, Date. Low. Date. (and tic oon abbreviations) Stock Listed. Paid Cen Last Chane: ales 
99, 95 . 110 Jan, 23 *110 Jan, 23 Cleveland, C., C. & St. L. pf........ . 10,000,000 Jan. 20, °25 1% *110 
. Ap! 11 *T0% Feb. Pa) Cleveland & Pittsburgh (50) (I  foieid - Mar. 2, ‘25 87 71 rl 
oi Bete Cleveland & Pittsburgh spec ial ($50) Mar. 2. ‘2h a ; #38" 
Jan, 12 58% Mar. 17 Cluett, Peabody & Co. (CLL 18,000,000) Feb. 2, ‘25 $1 { ; 64% 9 OM) 
Feb. 21 103% Jan. 16 Cluett, Peabody & Co. pf 8,482,000 har, 1, °35 1 105% \ ‘ 
Apr. 11 8u Jan. 6 Coca-Cola (sh.) (KO) 500,000 Jan 1, °95 $17 Pr 97%. 1s 9 800 
Mar. 12 Coca-Cola pf : a bye a4 ‘ , a0 991, . a 1) 
Jan, 13 Colorado Fuel & Iron (CF) 4,235,500 21 31, 33%, 6 100 
Colorado Fuel & Iron pf ‘ 2,000,000 25 . 108% 
Feb. 17 Colorado & Southern (CX) 31, 000,000 0 4 sf. ; pres 
Feb, 9 Colorado & Southern Ist pf 8/500.000 24 60 x ‘ 
Feb 2 Colorado & Southern 2d pf 8,402,000 24 ri 4 , 57 ig 1M) 
; Feb, 28 Columbia Gas & Electric (sh.) (CG)... 1,500,000 f 4% 56: 4 93 IT 20K) 
' Jan, 26 Columbia Gas & Electric pf 22,928,900 ” fee » 100 
Jan 8 Columbian Carbon (sh,) (CBN) 402; 131 2 $1 48 ) 100 
\ Feb. 16 Commercial Investment Trust (sh.) (CIT)... 350,000 95 62 F 
Jan, 1 Commniercial Investment Trust pf 6,000/000 2 1 
Jan, 29 Commercial Solvents, Clz A ish,) (CSV). 40,000 J $1 r 91 1 
Jan. 29 Commercial Solvents, Class B (sh.) ; 46,431 > = ' 
{ Jan, 22 Congoleum-Nairn, Inc, (sh.) (COG) 1,641,026 Jan. 30, ‘2 7 4 ) =" 
; Feb. 10 Conley Tin Foil (sh.) (CLY) stamped 198 ,964 Oct. 1, '20 > oy, "4 : 
* Feb. 19 Consolidated Cigar (sh.) (CGR) 147,573 Apr. 15, ‘21 1 Ri, . 
! Feb 14 Consolidated Cigar pf 7 5 s 4,000,000 Mar. 2, ‘25 : 
Feb. 19 Consolidated Distributors (sh.) (DIS) 190,484 Jan. 21, °21 6 4 + 4 1.700 
} Feb, 10 Consolidated Gas (sh.) (G) ; 3,600,000 Mar, 16, °25 $1.2 76 r 1.300 
5 Jan 7 Consolidated Textile (sh.) (CTX)... 1,277,124 Jan. 15, ‘21 75 2h 4 15.900 
Jan. 3 Continental Can (sh.) (CH) ie 472.426 Feb. 16, °25 $1 61k, | ; B00 
‘ Feb r{ Continental Can Co. pf a 5,654,000 Apr. 1, 1 
9 Jan. 26 Continental Insurance Co, ($25) (CIS) . 10,000,000 Jan. 10, » + 2% 0K) 
Jan q Continental Motors (sh.) (CMR) eae 1,760,845 Jan. 30, 9 9 , 4 en) 
Feb Corn Products Refining Co, ($25) (CFG) 63,250,000 Jan. 20, A -" -_ 6/400 
Mat Corn Products Refining Company pf. . 25,000,000 Jan. 15, 100 
Jan, 27 Crex Carpet Company (CRX) 2,998,000 Jan. 15 ) % 
Jan 17 Crucible Steel Company (XA) 55,000,000 Jan, 31 2h t 15 = OM) 
Jan. 15 Crucible Steel Company pf i ,01010 O00) Mar, 31, ‘2 4 : 200 
' Feb 1) Cuba Cane Sugar (sh.) (CS) 500,000 ” 4 pe 
Feb, 26 Cuba Cane Sugar pf 74),000,000 Apr. 1, ‘21 1 a ‘ +'RaM 
Jan, 2 Cuba Railroad pf. (CBR) 10,000,000 Feb. 2. °2 
Mar. 3 Cuban-American Sugar ($10) (CSU). 10,000,000 Api i 2 9 1 oO 
Mar. 13 Cuban-American Sugar pf Be Apr 2 ‘ 
Feb. 27 Cuban Dominican Sugar (sh.) (DMS) 1% + Om 
Jan. 4 Cuban Dominican Sugar pf pa 11, 194, 200 395, + 4% 0) 
Jan. 1 Cushman’s Sons (sh.) (CHS) 95,240 Mar. 2, ‘25 it b 2% 100 
Mar. 18 Cushman’s 7% pf ree Fe : 1,788,200 Mar. 2, ‘2 a 
Feb. 24 Cuyamel Fruit (sh.) (CDF)... aod 250,000 Dec. 29, ‘24 $1 1 ' +700 
Jan. 9 D, BOONE WOOLEN MILLS ($25) (DE) 4,687 500 July 1, '24 To > 1 400 
Jan. 23 Davison Chemical (sh.) (D) ; > 45 Nov. 15, ’20 $ 4%, ¥, 700 
Feb. 17 Deere & Co, pf. (DER) Mar. 2. 2 9 i mM) 
? Jan, 28 De Beers Con. M. (sh.) (DB) Feb > i 
Apr 6 Delaware & Hudson (DH) ° Mar, 20, °25 44 145% ‘ 14.600 
Jan. 13 Delaware, Lack. & Western ($50) pean Jan. 20, "2 $ 29 10 0000 
Jan. 12 Denver & Rio Grande Western pf. (T »DE) 4 0 j 1K) 
Mar. 7 Detroit Edison (DT) ‘ Jan. 15, '2 115 10MM) 
Jan. 20 Detroit & Mackinac (DET) 1 
Jan. s Detroit & Mackinac pf i Jan 2 nD 
4 a ‘ Detroit United Railway (DU) June 2 4 71 
Of Ww 98% 93 100 Feb. 16 97% Jan. 29 Devoe & Raynolds Ist pf. (DRS) Bi Apr 1 2 iM 
119 119 118 Keb a 116 Feb, 11 Diamond Match (DN).. ae 16,965,100 Mar. 16, ‘2 1G 
: ‘ 103% Apr 9 100 Apr. 11 Dodge Brothers pf. w. i. (DEE) ; 100 19.400 
v2 mk 20% 11% 16% Jan, 19 13% Jan, 2 Dome Mines (sh.) (DO) te? 1,000,000 Jan, 2 25 x 13%, oo 
144, 1 18 9% 16% Jan, 12 14 Feb. 16 Douglas-Pectin (sh.) (DOU) 300,000 Mar. 31, ‘2 16% ‘4 Gan 
' ° Duluth-Superior Traction (DX) 500,000 Jan. 2, ‘24 »“) 
2 ” 2% 4 Jan 2 $ Api Duluth, South Shore & Atlantic (DS) 2,000,000 ; 
’ Vie Ris, 1 6% Jan, 25 * Mar Puluth, South Shore & Atlantic pf 10,000,000 5 
148i, 106 142 112 14 Mar 4 134%, Jan Thu Pont de Nemours & Co. (DD)... 95,067 500 Mar. 16, ‘2 j 142%, i 9 40) 
103% My BH 97 Mar 4 o4 Jan Du Pont de Nemours & Co, deb. ti% 69,521,200 Jan. 26, ‘2 Pr] <UG%, . tu Row 
80%, 1081, 102 17 Apt 11 105 Jan Duquesne Light Ist pf., Ser. A (DQ). 30,000,000 Mar. 16, ‘2 " 1071. } 100) 
89, 10 ) 9 Jan $1 8 Jan Durham Hosiery, Class B ($50) (DHO) 3,750,000) Jan 21 8 s 
18 9 a7 +0 r Durham Hosiery pf : ~~ 3,000,000 Aug 4, °24 rh 
115% 89%, 114% 104% 118 Jan. 19 108% Mar, 10 EASTMAN KODAL (sh,.) (EK)... ‘a 2,040,050 Apr an $2 18 1081, + 1 ; am 
1081. 15 108% . Eastman Kodak pf . i Apr re 1 Bh r 
”) P41, RY, 16 Jan 3 10% Feb. 3 Eaton Axle & Spring (sh.) (ENX) ere July 1 4 $ 4% 14% 1300 
in Mar 18 100 Mar. 18 Elec, Pw Lgt. allot. etfs. 40% pd. wi.1.(EL) M Wo TO) 
a 100% Mar. 28 100% Mar. 28 Elec. P. & L. allot. etfs. full pd, w. i . Hw) 
“2 70 Jan 3 5 : Electric Storage Battery (sh.) (EG) 797 917 Ap i, "235 $ Hel, 4 . on 
124 10 Jan. 22 Elk Horn Coal ($50) (EH) 12,000,000 Sep. 11, ‘19 7 a" 
20 20% Jan. 19 Elk Horn Coal pf, ($™) 6,600,000 June 11 
% 2! Jan ; Emerson Brantingham (EGM) 10,132,500) 
ile 1 Jan 2 Emerson Brantingham pf 11,084," Nov. 1 0 
{ TRY 72 Jan 9 Endicott-Johnson ($50) (EJ) 20,268 000 Apr a $1 j rt om 
118 109 11 Feb. 16 Endicott-Johnson pf - 2 Apr. 1, ‘2 12 TK 
: 10% 4 Feb, 24 Erie (E) 112.481,900 og 100 
1D 45% Ja 2 Erie Ist pf 47 904,000 Apr 9, ‘(7 G , 400 
, ( 10%, 45% Jan n Erie 2d pf 16,0000, 000 ; 1M) 
Mi * ri *G0%, *% “61144 Feb 4 Erie & Pittsburgh ($50) (EP) 2,000 000) Mar. 10, ‘25 s 
% Apt 9 Essex Cotton Mills Ist pf. (E SX) 3,000,000 Apr ae 1 97 200 
31 19% 24% 18 Jan 3 Exchange Buffet (sh.) (EXY) 250,000 Jan. 31, ‘2 a 154 + ty. 1. 
13 8 Jan i) FAIRBANKS COMPANY ($25) (FI) 1,500,000 
Mar 12 Fairbanks, Morse & Co, (sh.) (F “Faas 36 77 Mar. 31 25 HM) 
3 a2 Ma) 2 Famous Players-Lasky (sh,) (FF . Feb. 2, ‘25 $ Ms ‘ J 19,400 
99%, R2 Jan 8 Famous Players-Lasky pf ; A 8,300,000 Apr ', “25 $ ) + | BOO 
Mar G Federal Light & Traction (sh.) (FLT) 77,105 Apr 1 25 $1 6 ot TO 
Mar 9 Federal Light & Traction pf.. 3,879,600 Feb. 28, '25 
3 5 Jan. Federal Mining & Smelting (FS) 6,000,000 Jan, 15, ‘OO ( 200 
60% $414 Jan. 15 Federal Mining & Smelting pf -. 12,000,000 Mar, 16, ‘25 1 \% 400 
¥ 13 102 Jan, 12 Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 Jan. 10 DS 7 2 ? 00 
104%, 7% Apr 7 Fifth Avenue Bus temp. ctfs. (sh.) (FV). Jan. 15, °% if i4 + 700 
Jan Es Fisher Body, new (sh.) (FR) - ‘ Feb - Rie $ 63 + 2 7,500 
94 Apr 6 Fisher Body, Ohio, pf. (FBO) 10,000,000 Apr. 1 or oR + 2 04) 
} n% Feb t Fisk Rubber (sh) (FK) 796 882 Oct. 20 11% 1.400 
| Jan, I4 Fisk Rubber Ist pf. 18,947 500 Feb, 2 20 $ 82 1,000 
47%, Jan 3 Fleischmann Company (sh.) (F) 500,000 Apr. 1, ‘25 $ 76 + 1% 6,300 
78% Apr t Foundation Company (sh.) 88 5907 Mar. 16, ‘2 $ 09% + 1 7,600 
Feb. Franklin Simon pf. (FIS) 4,000,000 Mar. 2, ‘2 10923 + t 200) 
1 Mar. Freeport Texas (sh.) (FT) Nov. 28 19 1 9%, + 1 10.000 
5 Mar. 2 GARDNER MOTORS (sh.) (GRD) 2 1 ,200 
38, Jan 10 General American Tank Car (sh,) (GT) Jan Fie - $ 4 ( aM) 
91 Jan. 19 General American Tank Car Co. pf Apr i, “2 
2 Jan 2 General Asphalt (AS) itil, + 3 9,900 
wo Jan, $ General Asphalt pf... d Mar. 2, ‘25 x gery, + 3 300 
2 Jan. 2 General Baking (sh.) (GG) 429,719 Api 1, *25 $1 28 +14 1.400 
108 Jan, 9 Gereral Baking pf. (sh.) ‘ 90,775 Apr. 1, ‘2 $ 
80% Mar 4 General Cigar Company (GY) . 18, 104,000) Feb. 2 $ } | 4 MM 
103 Mar. 12 General Cigar Company pf. 5,000 000 Mar. 2, 
104% Feb, 25 General Cigar Company deb pf 4,000,040 po ee “ee 
167% Jan 2 General Electric (GL) Sesarlace Jan. 15, ‘2 v + 8 
1014 Jan, 3 General Electric special ($19) Jan. 15, ‘2 1 + & 
* Feb. 10 General Motors (sh.) (GI Mar. 12, ‘2 $1 0 + 1 
y xo 79 Jan. 21 General Motors pf Feb. 2, °25 
A Mm 78% Jan 13 General Motors 6% deb ‘oe, & 3 
Feb. 2 General Motors 7% cum, pf. Feb, 2, ‘2 04 1% 1,700 
4 Mar. 3 General Petroleum ($25) (GP) 28, Mar, 16, ‘2 Wy, + b 47,400 
2 Jan, 14 General Refractories (sh.) (G RX)... ; 225000 Jan. 15, °25 ) : : 45% 10 
- ol’ Jan. 13 Gimbel Bros, (sh.) (Gl1)....... macs 600,000 +9 4 70) 
j 1021, 96% Jan, 20 OS SS Saree rere 18,000,000 Feb, 1, ‘25 1 r 104 D 506 
< Mar. 26 Ginter GCemeney (sh. ) (GIR Sosa mies 150,000 Jan. 20, ‘25 8 27% + 1% 9, GOO 
q 12%, 6 Feb. 13 Glidden Company (sh.) (GLN) beard $22 i4 + 1% f 
at Jan, 12 Gold Dust («sh.) (GK)........... sch r . 220,172 7} + 1% 
41% 17% Apr 6 Goodrich (B. F.) (sh.) (GR) wil ee 4 601,400 Feb. 15, °21 + % 3 600 
92% 67% Mar 6 Gaaerten (1B: Fi) OR. Glee ccciccccctcsicncvsre SRO Apr 1, °25 + 1% 1,000 
8S Mar 6 Goodyear Tire & Rubber prior pf. (GOR).... 15,000,000 Apr. 1 25 + . noo 
| 3 : Mar. 6 Goodyear Tire & Rubber pf.......... .. 56,712,500 9,800 
, ‘ 12 12% 214% Jan, 14 Granby Consolidated (GB) ais ‘ .... $4,479,700 May 1, ‘19 %, 300 
a0 TAR, 53% 71% Jan. 8 Great Northern pf. (GQ)............ 249,478,250 Feb. 2, ‘2 2 1%. 17,200) 
36 25 26 40% Jan. 23 Great Northern ctfs. for ore prop. (sh.) - VO) 00) Dec, 24, ‘24 $ ‘ + § 700 
8314 99% Mar. 3 Great Western Sugar ($25) (GSW)...... 15,000,000 Apr 1, “2h § x M% 1 > 00 
‘ 1OR1, 192% 105 111% Jan 2 Great Western Sugar pf.. : 5 15,000,000 Apr 2, ‘25 1 - , 200 
x Green Bay & Western (GN) ea 2,500,000 Feb, 9, ‘25 
34% 13% 21% 10 19% Jan Greene.Cananea (GNP)........ Raced ka 48,781,200 Nov. 22, ‘20 12 _ OO 
14% a 10K 4% 614 Jan, Guantanamo Sugar (sh.) (GS) 375,000 July 1, ‘21 ; Wy + 1H) 
101 85 93 ROK 80 Jan Guantanamo Sugar pf....... Sy 2 1,425,000 Apr. 2, ‘25 
} 20 Vy 29% 11% 28% Jan 7 Gulf, Mobile & Northern (GU) . . 10,469,000 26 1 
} 62% 441, 99 50 101% Jan. 10 Gulf, Mobile & Northern pf = ---+-- 10,961,100 935% % 
1045, 5% RY9', 62 94% Feb. 5 Gulf States Steel (GJ)... “ es citinta ‘ 12/272/250 0 % 
105% 984, 192 98 105% Jan. 20 Gulf States Steel Ist pf....................... 2,000,000 
- - ae “HACKENSACK WATER pf. ae (HW) .. 2,189,775 87 
97 88 9 87 8Y Feb, 11 65 Apr. 3 Hanna (M. A.) Ist pf. (HN me 11:620,000 ‘ 5 2 300 
se 120 120 ae ere Harbison-Walker Ref. (HKM) ‘ «oe. 27,000,000 
42% 39% 44% 31 37% Jan 7 27% Mar. 23 Hartman Corporation (sh.) (HRT)........... 393,615 62 28} + %& 1,800 
ae 7 aac so Havana Electric Ry., Let. & Pwr, (HNR).... 15,000,000 
44 3 52% 32% 43% Jan 3 30 Mar. 14 Hayes Wheel (sh.) (HJ)........ Seta 200,000 5 7 $31 + 21 3,300 
‘ 101% 100% 104% Feb. 26 100 Jan. 2 Hayes Wheel pf........ ik deck wees 1,842,400 Mar % 1034 + 400) 
or 49%, R4 I%m 774% Jan. 21 69 Mar. 30 Helme (George W.) Company ($25) (GH).... 6,000,000 Apr 
112% 112% 113% 113 : Pera Helme (George W.) Company pf.... a 4,000,000 Apr 1% ° 
id | 
Members New York Stock Sediene PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, | 
Members Chicago Stock Exchange (etablished 1878) Newport. 
v 4 4 é | 
Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
——— Accounts Carried on Conservative Margin. Investment Securities. 
wee 
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Stock Transactions—New York Stock Exchange-- Continued 
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Yearly Price Ranges Amount - Last Dividend. Last Week's Transactions 
13 1924 1925 Range STOCKS Capital Date Per Pe- 
Hieh Low High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent. riod First. High. Low Last. Change Sales. 
6 Th Hocking Valley (HV) 11,000,000 2 SA 
1% 484 18% Jan +) i Apr 1 Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 $1 Q + 9 G00 
4 rth 5 0 Jan. 12 43 Jan, 2 Homestake Mining (HM) 25,116,000 att” M 4 800 
2R% is 51% {7% Jan, 20 4% Jan ) Household Products (sh.) (HOU) ‘ 500,000 I3Be Q ra 900 
TT Rut Hl Ry Jan 29 60% Mar 0 Houston Oil (HO) 2 4 5,300 
yt 20%, Apr + 21% Mar. 18 Hudson & Manhattan (HU) + 2 70,000 
ti4% 7% Feb 2 4% Feb 18 Hudson & Manhattan pf 2% SA + %, 4m 
sity 20) 6G og “ AI é 3% Jan Hudson Motor Car (sh.) (HMT) THK Q + 1% 30,200 
29! > 18 11% 19% Jan } 14% Mar. 18 Hupp Motor Car ($10) (HUP) ‘ r a7 Q 1 ‘ 9'200 
34 2 10 1% 7% Feb. 18 6 Jan, 5 Hydraulic Steel pf. (HY) ‘ 5,998,900 1% 
17% hoe 117% 10, 119% Jar 7 111 Mar 31 ILLINOIS CENTRAL (IL) 121, 186,700 1% Q + 2% 1,000 
118) 10951 117% 104 9 Jan 18 Apr ~ Illinois Central pf M SA 100 
74 70 it 70 Illinois Central leased Line (ILLL) J J » SA 
1 x, 144 ro 4 Mar ( hs Jan ’ Independent Oil & Gas (sh.) IX) P toe'eee 2h Q 4 42,100 
uy, 12 Lil, MK 0 Jan 3 Mar. 24 Indian Motorcycle (sh.) (IMY) + 1% 100 
s Apr ” s Apr 9 Indian Motorcycle pf 1% Q 100 
my 1 Feb ti Jan 2 Indian Refining ($10) (IRR) We gov 
” eu i Ho ” Jan r 77 Mar. 24 Indian Refining pf 1% 
185 *119 “269 “159 +249 Jan i) *219% Mar. 17 Ingersoll Ramd (IR) 2 Q 
“105 1 “108 "102 Ingersoll Rand pf 3 SA 
405%, 11% 418, 1% “ Feb Mar wu Inland Steel (sh.) (ILN) 6244 Q 41M) 
105 Mike 17% 101% 10 Jan. 22 Apr 9 Inland Steel pf 1% ~Q 100 
> tM 3% 22% 2% Jan. 12 Mar. 31 Inspiration Consolidated Copper ($20) (INS) Wk + 1.200 
9 sO, 12% 4 Feb { Mar. 23 Interboro Rapid Transit (IRT) + 1 1,900 
4 g! ; Ishs Feb ’ Jan 7 Internationa! Agricultural (sh.) (IGL) 43° 100 
! 8 2% Jan. It 4th Mar ) international Agricultural prior pf 10,000,000 
5 97% 67 118% &S 125 Feb 9 110 Mar a0 International Business Machines (sh.) (IMN) 150,688 Apr. 2 Q + 4 
“4 ‘1 1D) 4h, 61% Apr " v2 Jan , International Cement (sh.) (ICM) 400,000 Mar < $1 Q + 4 
a 27% 19s, 9 22 44 Mar f 1% Jan, 21 International Comb, Engineering (sh,) (IN) 427 934 Jan, 31, "25 0c Q 7 
: ‘ 1k, tits 110 78 110% Jan. 25 96% Mar. 25 International Harvester (HR) 99,876,600 Jan. 15, °25 1% Q ‘ 
7 116! 16M) 14 10M) 115i Feb. 13 113% Mar 9 International Harvester pf 60,972,700 Mar. 2, ‘25 1% Q i 
; 11% 1% 1% Oy 14% Fet 10% Mar 18 International Mercantile Marine (M) 49,872,400 = a 
47 1k 47% 2th 12% Feb 19% Mar. 18 International Mercantile Marine pf 51,726,300 Feb. 1, ‘23 Vy 
: 16% ey 27% 11 20% Apr 8 24% Mar 18 International Nickel ($25) (IK) 41,834,609 Mar a. OK + 1% 
x} HG Th 7 90% Feb ( o4 Jan 6 International Nickel pf 8,912,600 Feb. 2, ‘25 Ih Q 
wm, 7% oo 4 62 Jan i 48% Mar 19 International Paper Company (IP) 20,000,000 + J +200 
San Wy, 110% Feb 105 26 International Paper Company pf Jan, 15, °25 1% Q 
77, rT) 74% 82 76% Feb. 11 71 9 International Paper pf., stamped 2 Jan, 15, °25 1% Q 1,100 
18 114 19% Jan 24 is 7. International Rys. of Central America (IRW) 10, 000° ,000 + a 1,000 
Th Hn 444 2 Jar a) ou) 2 International Rys. of Central America pf 1/420, 400 Feb. 16, '25 1%°* Q + 200 
77 70 70 i7 Jar ww ti Mar. 17 International Salt (ILS) 6077,100 Apr 1 1% Q 3 
tidy 119 ; 18 Feb. 24 108 Feb. 2 international Shoe (sh.) (ISS) ; 920,000 Apr. 1, $1.25 Q t 200) 
114% 119 11 120% Feb, 28 119 Jan s International Shoe (pf.) 17,800,000 Apr. 1, xx$1 M 
“4 re] ih 7 et 9 87 Api International Telephone & Telegraph (ITX) 17,118,300 Jan. 15, 1% Q ‘ 2 800) 
¥ 24% 32 4 Zt Jar 2 Apr 9 Intertype Corporation (sh.) (IRY) 199,130 Feb. 16, °25 WK Q OM) 
i™ 1% 4 1% ; Mar if 14 Jan 6 lowa Centra (1A) 30,000 000 
ws! s2 TOO ty L Fel 0 KL Jan 27 Iron Products ($10) (1RO) 264,140 Jan. 3 $1.50 Q 
110%, we 113 1% Iron Products pf 954,900 Feb. 16, 2 Q 
Island Creek Coal ($1) (ICR) 118,798 Apr 1, Q : 
a4 1% 93% 1% 21% Feb. 26 18% Mar. 30 JEWEL TEA (JW) (sh.) 120,000 18% 19% 18% 19 + %& 1,100 
RBhy 68 Lent 78 y. 172% Jan 19 Jewel Tea p 3,640,000 Apr. 1 1% Q 
U3™% 20% 14% ; 16% Mar $1 Jones Bros. Tea (JOT) 10,000,000 Oct. 15, $2 16% 16% 1614 % uuv0 
1104 107 11 109 233 111% Feb. 9 Jones & Laughlin Steel pf. (JL) 60,000,000 Apr. 1, 1% Q : 
2% 21% ; 42 Jan, 27 Jordan Motor Car (sh.) (JJ) 126,000 Mar. 31, The Q 48 48% 45 47 4 8,000 
v1 a9 2 12 Jan 2 K. C. POWER & LT. Ist pf. (sh.) (KLT) 110,000 Apr. 1, °2 1% Q 
1% 41% 17% 21 Mar. 30 Kansas City Southern (KSU) . 30,000,000 nase . ol 514 0) >, 600 
18%, ot % 24 Jan. 15 Kansas City Southern pf 21,000,000 Jan. 15, °25 1 Q ; 
1 OR Feb. ¢ Kansas & Gulf ($10) (KNS) 1,682,280 72 
~ 58%, 16% 184 Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) 109,777 19% 21% 19% 21% +t 15 2,100 
ow 12! ‘7 1 83 Mar aU Kayser (Julius) & Co, pf. (sh.) 109,690 Apr. $2 Q 84 ™ 
2% 20 ' wy, 12% Mar. 24 Kelly-Springfield Tire ($25 ») (KK) 9 096, 000 Feb 3 16 17% 15% 1614 + a 16,500 
108 78 XK ; 41 Mar. 25 Kelly-Springfield Tire pf Feb. 1 2 45 ILIA 45 WO) + 5% 1400 
w2) 70 78 0 ‘ 43 Mar. 25 Kelly-Springfield Tire Ist pf Apr 1% 48 51% 18 FI + 5% "200 
117% 7h 14 it 13 KN Mar. 2 Kelsey Wheel (KW) 10,000,000 Ap ke Q 91% 2 91) 92 + 3 300 
14) a) 107 104 12 107% Jan. 27 Kelsey Wheel pf 2° 460,000 Feb 1% Q ‘ i 109 ; 
5 29% 7% 4% 13 Hi% Mar. 30 Kennecott Copper (sh.) (KN) 4,2 Apr The Q 48% 49 17% 49 + 3 15,700 
11% 1% is 1 1% Jan 9 Keystone Tire & Rubber (sh.) (KST) 40) Oct 30¢ 2% 2% 2% 2% 1.600 
ti 4 Ati, 2% 74 Mar. 25 Kinney Company (G. R.) (sh.) (KNX) 60,000 79% 80 79% 80 + I 200 
mo a2 ORI, SN A Apr 11 Kinney Company (G t.) pf 3,598,100 - 2: 2 Q 100 10 95 95 > 600 
Hi2% 423 31% Jan, 21 Kresge Department Stores (sh.) (KDS) 114.000 33% 33% sae 33% 100 
YR! wo 1 88 Jan 16 Kresge Department Stores pf 2 Q ; : . 
yo 177 475% 24 75 Apr 1 Kresge (S. 8.) Company (KG) 2 Q 395) 9 Bo 1 e 
112% 1004 114} 110 2 1104 Mar. 23 Kresge (S. S.) Company pf 1% Q 4 
160 1 25% 190 Kress (8S. H Company (KS) 2,000,000 1 Q 
18 117% Kress (S. H.) Company pf 2,985,709 1% Q 
sha) 11 “% Mar. 19 Kuppenheimer (B.) ($5) (BKU) * $1 SA 65 26 26% 1oo 
96! 91 13 98% Apr i Kuppenheimer (B.) pf 1% Q 
a7 Th 113 79 ‘1 110% Jan ) LACLEDE GAS COMPANY (LG) 2 Q 161 164} 1 (i + 4 hy 
*78 *78 ” 20 81 Feb. 20 Laclede Gas Company pf 2% ‘SA 
31% 11% 17! 8 11% Feb, 20 Lee Rubber & Tire (sh.) (LR) rH 13 14 13 + % 1,800 
™ ‘ SO io io “9 Mar 0 Lehigh Valley ($50) (LV) 60,501 Ric Q 72 74% 72 + 3% 7,500 
HBA, “) 6 7 Mar ; Liggett & Myers ($25) (LMB) 21,982 $1.75 Q 58% 58% 58} t 2,300 
is? 18% ( % Mar Liggett & Myers, Class B ($25) 474 $1.75 Q TM 58% 7% Ss. 1.300 
118% 111% 121 1% ; 116% Jan. 16 Liggett & Myers pf 12° 900 1% Q 118 118 118 100 
i4% a8 UL ub 14 614 Mar. 31 Lima Locomotive (sh.) (LMW) ~"910;941 1 Q 64 G4 634 , 700 
21% 4 2.) 1h 7. 22 Feb. 17 Loew's, Incorporated (sh.) (LW) 1,060°780 OK Q 25% 27% 25 2% 45,400 
11% “ 8 6 ti Jan, 28 Loft, Incorporated (sh.) (LF) 650,000 2m 8% 9% t % 29,200 
. ! 4 Mar, 20 Long Bell Lumber A (sh.) (LQ) 150,000 $1 47% 49% + 1% $100 
tig shy M4 “ 07% Ma 7 77 Feb. 17 Loose-Wiles Biscuit (LO) 7,086,200 83 84) 1,300 
W7% 1544 10} 105 108% Mar ; 14% Feb. 13 Loose-Wiles Biscuit 1st pf 4448.20 Apr. 1, ‘25 1% Q 
117% 103% 1A w 111 Mar. 16 104 Feb. 11 Loose-Wiles Biscuit 2d pf 2' 000,000 Feb. 1, ‘24 1% Q 
40% 3% 64 Jan 7 0% Jan. 24 Lorillard (P.) Company ($25) (LOR) 30,311,200 Apr. 1, 7 ( 34% 34} 3414 2,600 
119 112 117 112 112 Jan 12 108% Feb. 27 Lorillard (I’.) Company pf 11,306,7 Apr ® 1%, Q . 
: 23% Fel ; 14% Mar ‘1 Louisiana Oil (sh.) (LL) 1,046,389 16% 17% 16% 9.900 
1 R44 1g 87% 117% Mar 2 106 Jan. 16 Louisville & Nashville (LN) 117,000,000 Feb. 10, "25 3 SA 10% 110% 108 + J 1,00) 
ake 17 se) Mar 4 31% Feb. 17 Ludlum Steel (sh.) (LMS) 120,000 Apr. 1, BL Q 37% 37% 33% 33% 8,900 
le al 1s 1 1 Jan, 10 102% Feb. 16 McCRORY STORES CORP. pf. (MRY) 3,000,006 Feb. 1, 1% Q . 104 
1OMi% ba 4% Jan 13 79 Mar. 17 McCrory Stores, Class B (sh.) Mar 2 40 Q R4'4 85% 844 84). + 2 1,000 
20% 18, 14% 18% Feb. 24 16 Jan 2 Mcintyre Porcupine Mines ($5) (MTY) Mar 2 2 Q 16% 16% 16% 16% ‘ 200 
4 118% io% «148% Keb, 10 117 Jan. 16 Mack Trucks (sh.) (MQ) Mar. 31 1% Q 136 141! 136 138 + 1% 101,500 
oy 107% gy 109 he 18 104 Jan. 27 Mack Trucks Ist pf * Mar. 31 1% Q 107% 107% 1074 107% + 2M) 
92 Tt 87 1th Ke » 27 we Jan 3 Mack Trucks 2d pf Mar.°31 1% Q . , 101% ‘ 
121 119 107 117 Jan, 24 114 Mar. 20 Mackay Companies (MK) 4 Apr 1 1 Q 116 1163 16 116% 2 (Wy 
10% st) td “9 Mar 4 tits Mar 12 Mackay Companies pf 50°000;000 Apr 1, “25 1 Q 67% 
71k 71 84% Jan. 10 io% Jan ; Macy (R. H.) & Co i ) (MZ) 350,000 77 78% 77 78% + 100 
115% 16 116% Jan ‘ 114% Jan. 2 Macy (R. H.) & Co 10,000,000 Feb 1, “25 1% Q 116 116 116 116 200 
58% 45%, 44% Jan 2 4 Mar. 31 Magma Copper (sh.) MAME) 3 37 [7% 1 100 
40 41% 17% Jan. 23 21% #Mar a) Mallinson (H. R.) Company (sh.) (HK) ; 25% 26 7,800 
Sala a3 Ww Apr. 11 8! Mar. It Mallinson (H. R.) Cosapany pf ‘ Y Apr. 1 1% Q 9 87! 90 +: 800 
s oa] 19% 5 ut Feb. 26 Jan Manati Sugar (MNV 10,000,000 Mar 2 $1.25 Q ; mf) 
al 87 78 ed Feb. 10 70% Miar 0 Manati Sugar pf 3,500,000 Apr. 4, 1% Q 80 
14 . Manhattan Beach (MB) 5,000,000 5% 
wi 4, 3 i) Mar 11 Manhattan Electric Supply (sh.) (MSY) ; i Apr 1, ‘25 $1 Q had a3! pe iy 1M) 
0 85 42 1 Jan. 4 21 Manhattan Eievated, guaranteed (MAN) ‘ 68 68 11 300 
tty 1% m 14 Feb i) 23 Manhattan Elevated, modified guaranteed Apr 1% Q 3 37% 1% 7M 
26% wy Jan 16 Manhattan Shirt ($25) (MAS) : 7088.4: ww Mar. Q 22 251K + 2% 3,800 
115% 105 Mar, 12 12 Manhattan Shirt Ist pf 1,600,000 Apr. Q 105 
. “8% % Apr 8 > Manila Electric Corporation (sh.) (MNR) Apr G24 Q 314 1% 4,900 
=8% 16 4%, a) Jan tI 2 Maracaibo Oil Exploration (sh.) 65, + 1! 6.500 
== i 6% 1c Jan 2 11 Market Street Railway (MRR) s 14 2) 
87 ike 2 Jan 2 20 Market Street Railway prior pf 11, 586, noo Jan 2, °24 1% 41, son) 
se 2 20 1% Apr 23 Market Street Railway pf : 4,983,600 291 ou, 600 
vil 14% 14 4 Apr 4 19 Market Street Railway 2d pf... . 4,667, 300 2 ‘ 100 
9 7 9 464% Jan 1 0 Marland Oil (sh.) (MO) July 1 $1 66,200 
16 3h 8 ; Mar. 20 13 Marlin-Rockwell (sh.) (MR) Feb. 2 20 + , "300 
7% 20 i} Jan 7 24 Martin-Parry (sh.) (MRT) Mar. 2 $1 Q ‘7 , 1.000 
OAly t1% 2%, Feb. 11 6 Mathieson Alkali ($50) (sh.) (AKL) 141,2 F "600 
. 91 *OT Jan 9 9 Mathieson Alkali pf 38 Apr 1, °25 1% Q 
63% it $8 14 Api 1 27 Maxwell Motors, Class A (MMO) 91% + 12% 114,750 
21 1044 10! 64% Apr 7 oT Maxwell Motors, Class B (sh.) 60% Herth; 4’ 900 
O98 67% 82! 111% Jan , 23 May Department Stores ($50) (MA) $1.25 Q 104% + 1% “3800 
110 114% 115 123% Jan. 16 6 I 6 May Department Stores p 1% Q 120 "100 
171 Mergenthaler Linotype (MGR) 12,800,000 Q , 2 . 
5 224% Feb % 18 Jan 2 Metro-Goldwyn Pictures pf. ($27) (MGL Pr 4,440,474 Q Ww 193 19 + > 300 
90% 1101 Mar. 17 98 Jan. 7 Metropolitan Edison pf. (sh.) (MITT) 74,135 Q F z 
*190 ono Mar. 2 ©2205 Feb ’ Mexican Petroleum (MN) % . 45,942,800 Q : 
Mexican Petroleum pf 2 2 000 000 2 Q 
14% 22% Jan 6 11% Mar. 17 Mexican Seaboard ish.) (MSX) ke 14% 17% 17% aa 
20 244% Jan. 13 9% Apr 3 ams Copper ($5) (MMP) ik Q 10% 105% 10% + 
22 i Feb 2 26% Mar. 30 Mid-Continent Pet, (sh (CDF) $1 eR 29% 97 12 500 
ao ou% = Feb 10 R3 Jan 2 Mid Continent Pet. pf 1% Q : e 865% _ 
"500 "10 Feb 7 “10 Feb 7 Michigan Central (MC) 10 SA *510 
jas ? 1% Feb. 18 1% Feb, 14 Middle States Oil ctfs 1% 
24 M% a 1% Jan. 13 1 Mar. 24 Middle States Oil ($10) (MSO) ‘ 40K 1 ig 11,800 
71% 105% Mar ; 8 Jan Midland Steel Products pf. (MPO) 4 *300,000 . 2 Q 1%) 100 100 "200 
9% % 1% 4 Ma! 6 2% Jan 5 Minneapolis & St. Louis (MS) 2" "551,100 2% 2% 2x 700 
13% 89 28% 6% Jan. 12 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM). 25,200,500 Dec. 17, °23 4 32 32 32 + 1% 100 
100% io el) 71 Jan 9 40 Mar. 30 Minneapolis, St. Paul & Sault Ste. Marie pf 12'608/400 Dec. 17, 4 45 46 46 + 4 900 
H3% 8 7 63 Feb Qa 60 Apr 3 M., St. P. & Sault Ste. Marie |. |. (MSMLL). 11, 247,000 Apr 1, SS 2 SA 60 
e eon 10% 44 Mar 4 28% Jan 2 Missouri, Kansas & Texas (sh.) (K) 807 144 31% 31% 31 + % 11,800 
tly 24% 29% 87% Feb. i) 74% Jan 2 Missouri, Kansas & Texas pf 27,118,700 Feb. 2, ‘25 1 Q 77% Tle 17 4 > Oem) 
19% 8'4 an 41 Feb 6 10% Jan % Missouri Pacific (MP) : 2,839 500 ' 32%, 23% 23 a 2 ie 
49 22% 29 83% Feb 9 71 Mar. 30 Missouri Pacific pf , 71,800,100 73% 73% 7h 1 3 200 
on hat » : Mobile & Birmingham pf. (M&B) ; 900,000 Jan. 2, °2: 2 SA *67 = 
7 b ; ) sly . ee ae — oor an’ = , 
12 103 104i eat zon t. - ~ a = see we a i T) : ay Apr. 1, 1 Q 65% 65% 64% 300 
oat at +4. 1 qam. 2: Mar. 2 ontana Power p : . 9,7 4,60 Apr 3 1% Q 109% 108% 109% 4 300 
aos aa 21% 3% Jan, 13 41 Mar. 30 Montgomery Ward & Co. ($10) (MOW)... . 11,403,450 : 45% 49 8Y, + 2% 48,800 
4 Ris, tt” 27 Feb 26 22% Mar. 19 Moon Motor Car (sh.) (MOO) cndéaewese 180,000 Feb. 1, 7 Q 26% 26% 26y , 10,700 
17 73% 76% 77% Jan. 15 77% Jan. 14 Morris & Essex ($50) (ME).... 5,000,000 Jan. 2, $1.75 - SA 77% - 
14 Ths 6 9% Jan 2 6% Mar. 28 Mother Lode Coalition (sh. ) (MOR) 2,500,000 Bec. 31, 37K SA 7 ™% 6% 6% va 4.300 
‘ 19% Apr. 11 18 Apr i) Motor Wheel ($10) (MRW 30,000 Mar. 20, ‘27 30 Q 1 191, 18 18% 700 
29% 1% 4 21% Feb. 20 14% Feb 2 Mullins Body (sh.) (MNS). : eer : 100,000 Feb. 12, ‘21 $1 17% 18 , 17 17% - 4% 10 
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Stock Transactions--New York Stock Exchange~ - Continued 





























































































er Yearly Price Ranges.- ———__—_—____—_ Amount Week's Transactions 
1923. 1924. — —— — 1925 ) Range. —--— STOCKS Capital 
High. Low. High. Low. High. Date. Low. ‘Date. (and ticker abbreviations) Stock Listed. Last, Change Sales 
91 8814 82 82 87 Jan. 9 82% Mar. 11 Mullins Body 8% pf. : 1,000,000 82% 
3612 31% 39% 29% 34 Jan. 23 31 Mar. 30 Munsingwear (sh.) (MUN) s . 200, 3 
és i on ice 42% Mar. 7 35% Mar. 24 Murray Body (sh.) (MUY). 150,000 A 35% 1% 200 
114% 715% 204 96% 350 Apr. il 193% ‘Jan. 5 NASH MOTORS (sh.) (NSS).............---- 273, 000 15 350 +30% 000 
ee my: 104% 98% 106 Feb. 28 103% Jan. 21 ER Sc ain acclia'e hisle'e:kes owe Mama ee . 15,760,900 105% 106 + %&% 200 
125 115 145 120% 155 Mar. 6 144 Jan. 12 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 44 144 94 100 
18% 7 10% 3% 7% Jan. 13 4% Mar. 24 National Acme Company (sh.) (NCM) sta.... 5,000,000 5 . = 400 
52% 38 77% 50% 75 Jan. 2 65% Mar. 17 National Biscuit Company ($25) (BI)..... ... 51,163,000 65%, 67 + & 200 
125 118% 126% 120% 126% Feb 7 123% Mar. 11 National Biscuit Company pf.................. 24,804,500 24%, 124% - % 200 
674 4 70% 44 78 Jan. 26 65% Mar. 5 National Cloak & Suit (NKS)................ 12,000,000 6E + 1% 700 
104 895, 100% 91% 104 Jan. 29 99 Jan. 13 National Cloak & Suit pf. 5 eaawiaaie aaa: yea . 7,279,700 ee 
421, 34% 44% 30% 48% Apr. 7 42 Jan. 2 National Dairy Products (sh.) (NPT)..... sak 309,842 : i 474 3,600 
97% 90% 43 364 43 Mar. 12 38% Jan. 2 National Department Stores (sh.) (NX)...... 500,000 Pre 4 41 + % 1.900 
ay ~ 101 92% 102 Jan 2 97 Mar. 25 National Department Stores Ist pf..... .... 9,608,200 Feb. 2, '25 1 } 97 % 600 
es os 32 Apr. 9 30 Apr. 9 National Distillers Products (sh.) (NAD).. 165.326 ‘ ? 30 : 400 
: He} 30% 68% Feb. 21 52% Jan. 8 National Distillers Products pf. (sh.) . Ee 106,475 ; ny 61% % 600 
73 35 44% 18% 36% Jan. 21 30% Mar. 17 National Enameling & Stamping (EGK).. 15,591,800 Nov. 30, '23 1 0 \, 200 
102 88 89 67 89% Jan. 12 81% Jan. 7 National ge: & Stamping pf........... 10,000,000 Mar. 31, 1 . 
148 108 123% 166% Jan 9 140% Mar. 30 TNE (HEME. 5 «2.5 0:5:4:4-0.016-5'0 6.0 68 6.6:610-0:40.0'00 20, 655, 400 Mar. 31, ? 44 2 1,8@0 
114% 107% 111% 118 Mar 4 116 Jan. 5 National Lead pf......-...--.++++++eeseeeseeee 7 600 Mar. 14, 1¢ 1% 400 
9% 6% 5% Jan. 15 3% Apr 3 National Railways of Mexico Ist pf. (MX).... 1,000 Feb. 10 + %& 100 
4% i% 23 12 1% Apr. 3 National Railways of Mexico 2d pf............ 1: 5,400 eees , 
6812 29 61% Apr 2 National Supply ($50) (NSC)...... Crane . 13,272,450 Feb. 16 2 1% 1,700 
104 101% 13 104% Jan 2 National Supply pf. PRR ee eee 6,824,400 Mar. 31, 
1641. 161 21 206 Jan. - 21 Nationa! Surety C ompany ‘(NSU ). .. 10,000,000 Apr. 1, 2 : 
18% 9% 7 13% Mar. 31 Nevada Consolidated Copper ($5) (NV)... oa . £997 ,285 Sep. 30, 2 000 
105 82% 3 113% Feb. 21 New Orleans, Texas & Mexico (NOX)....... ,600 Mar. 2, 1 9 800 
Flo 47 6 2. Feb. 25 Newport. News & Hamp. Ry., Gas & E. (NTW ) a 1,000 Feb. 2, 1 
92 72% 20 824% Jan. 20 Newport News & Hampton Ry. , Gas & El. pf.. 1,500,000 Apr. 1, 1 9 ° 100 
42% 26% 2 43% Mar. 19 New York Air Brake (sh.) (AB)..... om ; *200,000 Feb. 2, $ 4 1 100 
, 19 New York Air Brake, Class A (sh.)......... 100,000 mae, 2, $1 3 4 mM 
8 New York Canners (sh.) Cs 4052.04.00 gi 100,000 Mar. 16, ( 9 4 700 
4 New York Canners Ist pf..... EE Rr ne 3 Feb. 1 } 
13 Dear Were Camtrel Cy sce ccccscccanss Feb. 2, "% 1%, 600 
24 New York, Chicago & St. Louis (H) . Apr : a 1 9 100) 
3 New York, Chicago & St. Louis pf............ 28’ "967. 300 Apr 1, °25 1 RY! % 600 
5 ge. a =e eee eer ll, Feb. 16, °22 21 23% + 5 700 
11 Og Sr er eee cra 10,000,000 Jan, 15, 7 + gi 900 
10 New York & Harlem ($50) (HAR) as én 8,638,650 Jaa. 3, ° $2.54 
° . . New York & Harlem pf. ($50)....... piste acd ,361,350 Jan. 2, °2 $2 
100% *96 100% Jan 5 New York, Lackawanna & Western (NL)..... iar aan Apr. 1, 1 
121% 9% 36% Mar 2 New York, New Haven & Hartford (V).......157,117,900 Sep. 30 3 1 ) 900 
21% 14% 27% Jan. 7 New York, Ontario & Western (OW).......... 58,113,900 Jan. 28, ‘25 1 2% 1, 1,500 
15% 8% 28% Feb. 17 New York Shipbuilding (sh.) (NSB)..... ; 200,000 Mar. 10, ‘25 $1 ‘ a 
++ 42% Apr. 11 New York State oi (NST) Seer Oct. a 4 +151 400 
ie - =e ~ ‘ New York State Railways pf. 1 ree 3,862,500 Apr. i, °ZS 1 
92 91 98, 88 100 Jan. 28 97 Jan. 15 New York Steam pf. (sh) (NSM). ‘ Api = 1 ; 9814 yy 4 400 
: 47 2 58 Feb. 24 45% Jan. 5 Niagara Falls Power (sh.) (NF). ae Mar. 16, SO 57 
29 27 29 Jan 2 28 Jan. 5 Niagara Falls Power pf. ($25)..............-. 547 ,$ Jan. 15, ’ 43% 8. 28%, + hs 3,000 
e 102% 101 107% Feb. 17 107 Feb. 25 Niagara, Lockport & Ontario Power pf. ‘f i: Apr. 1, 1 107 re “* 
18° 9 29 12% 26% Jan 2 22 17 SSE OTD SOUP boc baled ccdevincvartoes « Jan. 1, 22 22 1%, 600 
117% 100 133% 102% 134% Mar. 20 30 Norfolk & Western (N)......... ae Mar. 19, 27 128 + 2 2,800 
78\ 72 79 73 79 = Apr 3 8 Mortolk & WesterO Pf. ...ncccccccccveccvccs ee ‘000 Feb. 19, 78% 78%, 100 
24% 17% 45 22 49 Mar 4 5 North American ($10) (NA)............5. es 36 , Apr. 1, 87 4 44% $5 > 800 
48' 42% 4 43% 49 Mar 4 2 North American pf. ($50)............ 5 Apr. 1 7 48 481% Y 1,600 
74 74 *78% *72% *77 Jan. 21 21 Northern Central ($50) (NNX).. Jan. 15 $2 \ *77 
Bile 49% 73 417% 71% Mar 6 9 Northern Pacific (NP).........0..... ; Feb. 2, 1 195. 60% — 1% 2 700 
__10% 7% 9% 7 10% Jan. 30 . Io Nunnally Company (sh.) (NNY).......... "460.000 Dec. 31, ou 9% 200 
+s 8% 7™ Feb. 26 22 TARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 REELED ( 6% . ¥ 600 
0 25% 30 23 Mar 4 6 Ogee Hoslery GR.) GOR)... ccccccccccccnssces 160,000 a 21 22 100 
98 86 89% 82 Jan. 22 31 Onyx Hosiery pf............. ébeeecnascce ae , “2 1 1 81 + |! 100 
21% 1644 29 29% Feb. 27 16 Orpheum Circuit ($1) (OPX). pdaleneake ate 549,170 » 27% 27% + \% 1,100 
96 841% 984% 101 Mar 9 6 III OEE inc oad baaicis bn ome emnn.ace 6,580,000 2 101 
os 92 105% Apr. il 27 Otis Elevator ($50) (OT) esses 16,649,600 $2.5 103%, 104% + 1% 200 
10-45% 98% 109% 104 Mar. 14 13 Otis Elevator pf...... PEE, 1 104 : 
14% 7 11% 11% Jan. 31 8 a Otis Steel (sh.) (OST) lease 414,668 10 "4 600 
72% 45 74% 4 66% Feb. 2 50% Mar. 18 cin. al See eee 8,830,600 ! 6 60 ae 300 
52% 36% 47% 0% Jan 3 42% Mar. 17 NG TERED AOEES COB) oniakc ccsinssessctvecs 16,512,650 iD 4414, 44% \% 1,300 
110 108 111% 1073 A 1114 Mar. 3 1114 Mar. 3 Owens Bottle pf........... aces ulatnaaiate .... 8,381,800 1 11143 
21 4% 40 16 38 Mar. 7 25 Jan. 6 PACIOTO CORB CORD 6 oo oc cccdsivcccces ea 100,000 36 
40 25 Jan. 22 64 Jan. 13 Pacific Coast Ist pf...... eC ae .. 1,525,000 69 
24 ac Mar 7 34% Jan. 10 Pacific Coast 2d pf...... ESET: .... 4,000,000 47% 
94% is Feb. 11 102% Jan. 5 Pacific Gas & Electric (PCG)........... ... 42,248,100 4 105% + Y% 70) 
12! BR. Feb. 5 7 Apr. 32 Pacific Mail ($5) (PM)...................20+. 1,499,970 $1 7 7 800 
12% 31% Jan. 31 52% Mar. 30 a gE Se, eae eer 3,500,000 » “ai $1 46,200 
Sl 67 Jan. 2 94 Jan. 15 Pacific Telephone & Telegraph (PAC)......... 18,000,000 ech as 
94% 91% Feb. 16 92% Jan. Pacific Telephone & Telegraph pf............. 82,000,000 Jan. 15, '25 1 
5% an? Apr. 8 15 Jan, 16 Packard Motor Car Company ($10) (PAK) Jan, 31, z + 2% 144,800 
99 90% Apr 8 1024 Jan. 6 Packard Motor Car Company pf.............. Mar. 16 1 % 400 
9314 33 Mar. 3 64 Jan. 8 Pan-American Pet. & Tran. ($50) (PP). , Jan. 20 $1 \, 7,000 
86 0% Mar. 3 63% Jan. 8 Pan-American, Class B ($50) (PPB).... Jan. 20 $1 If 57,600 
614 olf Feb. 26 3 Jan 6 Panhandle Prod. & Refining (sh.) (PDF) oe 
27% Feb. 26 43 Jan. 13 Panhandle Prod, & Refining pf.......... <n July 2, ’2 
: Jan. 10 28% Mar. 31 Park & Tilford (sh.) (PKT).......... eee. 2003000 % 600 
o. . Feb. 13 1% Jan. 12 Parish-Bingham, stamped (sh.) (PRX).... 150,000 
1054 101% Jan. 13 105° Jan. 29 ee OY PER 1... 2,226,300 Mar. 31, '25 
43% 27 Jan. 2 14 Apr. 4 Pennsylvania Coal & Coke ($50) (PVG)....... 8,630,300 Nov. 10, '24 $1 ‘ “100 
102 95 . oes rennsyivania Edison pf. (sh.) (PVY)...... ‘ 19,777 Apr. 1, ‘25 $ 
47% 10% Jan, > 9 Pennsylvania Railroad ($50) (PA).. : 499, 296,400 Feb. 28, '25 i 4214 iy $5,500 
6 1% Jan. 9 31 Penn Seaboard Steel (sh.) (PSX).... ‘aes 188,277 15% 7,905 
97 86 Feb. 11 16 People’s G eS Seer “a 168,100 Jan. 17, ’2° 
17 8 Jan. 12 18 Peoria & Eastern (PE)....................... 10,000,000 
47% BG Feb. .25 30 Pere Marquette (PQ)........... aver . 2... 45,046,000 Apr 1, °25 tid 1% 1,000 
76% iby Jan. 16 30 Pere Marquette prior pf......... aba ieee onan alle 12,429,000 Feb. 2 8 100 
nai? Or Jan 16 18 EEE EE AE Pere 11,200,000 Feb. 2, °25 ? : 
10% 41 Jan ‘ ‘ 18 Philadelphia Company ($50) (PH)............ 46,443,000 Apr. 1, ‘25 3 + %&% 2,000 
45% 41 Mat 3 45% Jan. 5 Philadelphia Company 6% pf. ($50)........... 14,587,000 Nov. 1, °24 $1 , 
. Jan 9 38% Mar. 28 Phila. & Reading Coai & Iron (sh.) (PRC)... 1,400,000 , 3954 \% 11,800 
ca Jan 9 48% Feb. 13 Phila. & Reading Coal & Iron (sh,) (PRC) 1,400,000 48%, oe : 
24% 11% Jan. 5 12% Mar. 19 Philip Morris & Co. ($10) (PPS)............ . 2,760,000 Jan. 2, '24 41, 145% Le TOO 
) Do Jan. 12 60 age. § Phillips-Jones (sh.) (PJ)..............- ae 85,000 Oct 1, '24 Ms 60% + . 10) 
» 85% Jan, 15 824% Mar. 24 Phillips-Jones pf i ESE RI DLA ath ba 2,125,000 Feb. 1, '25 1 84 ‘ 
69% 19% Feb 2 364% Mar. 30 Phillips Petroleum (sh.) (P)...............++- 1,849,904 Apr. 1, °'25 ut 38 38% 1,400 
46% 27 Jan. 23 20° Feb. 26 Phoenix Hosiery ($5) (PXY)............006- 875,000 20 ; 
100 89 Mar. 1 85 Jan. 10 ee SE eee eer re 4,000,000 Mar. 2, ‘25 1 85 
15% 6% Jan. 13 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ).............. 250,000 May 1, ‘19 $1 ‘ 13 1 8,100 
72% 68 Apr 8 85 Mar, 18 Pierce-Arrow prior pf. (sh.)............-- ak 15,750 Apr 1, °25 $2 v2 93% + 3 1,200 
35% 13% " 13 43. Mar. 24 Pierce-Arrow Motor pf......... veeeereeeee se 10,000,000 Apr. 1, ’21 #6 46% 1% 900 
6 5 1% Jan. 2 Pierce Oil. (625) (POL).......000sccccesseccesss SUMREMED 2 ~ Ms 1,200 
44% 16 26 25% Jan. 2 Pierce Oil pf.. ; PTET PEELE OY - x 5,000,000 Feb. 1, '22 34 . 
* se a 43 5 5% Jan. 2 Pierce Petroleum (sh.) (PPX)................- 2,500,000 64, 6% 9,800 
67% 58 63% 417% 13 44 Mar. 30 Pittsburgh Coal of Pennsylvania (PC).. 31,036,700 Oct. 25, ‘24 4 46% + Me V0) 
100 96 100 94% 5 1 Pittsburgh Coal of Pennsylvania pf......... 35,000,000 Jan. 24, '25 84 x87 + 2 600 
per os ° 23 23 Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 Jan. 20, ‘25 . 
129 *128 140 — ° 4 4 Pittsburgh, Fort Wayne & Chicago (FW)...... 86,812,800 Apr. 1, '2 
*141% | *128 140% 138 17 17 Pittsburgh, Fort Wayne & Chicago =. pnarntave 19,714,300 Apr. 6, ‘25 
98 9014 103 95 ~ 30 Pittsburgh Steel pf. (PG Pr). BREES 10,500,000 Mar. 2, ‘25 
63% 18% 7 3 Pittsburgh Term. Coal (PPT)............ aks 7,860,000 a J 3t : 20 
87% 3 6 11 Pittsburgh Term. Coal pf.. SO 3, Mar. 2, ’2: 1 81 81% 1 _ 200 
11% 10 16% 9% 2 24 Pittsburgh Utilities Corp. pf. ($10) (PTU).... Nov "oe 60 » 14 + A 1,700 
ee 23 23 Pittsburgh Utilities Corp. pf. ctfs. new ($10). : 13% : 
ee 16% 11% 15 20 Pittsburgh Utilities Corporation pf. ctfs. ($10) | 827.080 Nov. 1, ‘24 6 2 13% t Oh , 200 
WO 33% 754% 38 2 19 Pittsburgh & West Virginia (PW)............. 30,500,000 t 69 + 4 2,800 
60 70 50 2 y 10 Porto Rican-American Tobacco Co (P RT).... 6,313,800 $1 
134 47 103% 481 11 934% Feb. 16 Postum Cereal (ah.) (PS)... ..cccccsecs sided 400,000 Feb 1 oF $ , 112% + 6 16,300 
114% 108% 117 110 13 115% Feb 3 Postum Cereal = a Se ere ere me Feb . = 116% . 
81% 42% 62 39 23 52% Mar. 30 Pressed Steel Car Company (PSL). 1... 12,500;000 ) $ 4 53% + ‘ 700 
99%, 80 90 67 3 83 Mar. 25 Pressed Steel Car Company pf..... 8 83 30) 
58% 17 43% 22% 22 Mar. 30 Producers & Re finers ($50) (PFN). 3 “% 300 
49% 36 17% 42 7 48% Jan. 8 Producers & Refiners pf. ($50)................ s t: + t 100 
12 93 Apr. 3 Public Service Elec. & Gag pf................. 15, 000, 000 93 + » ou 
Jy 411 70 4% 12 62% Mar. 30 Public Service Corporation, N. J. (sh. ) (PU B) "B45, 269 $1 big! a 3,800 
100 90 101% 96% 27 99 Jan. 7 Public Service Corporation, N. J. 7% pf...... 16,898,600 101 r 3 100 
108% 98 115 9914, 28 109% Mar. 30 Public Service Corporation, N. J. 8% pf....... 21,581,200 U9 100 
- 101% 94% 11 100% Jan. 16 Public Service Electric Power pf. (PVW) J 6,000,000 : py te 
133% 1104 151% 113% 3 129 Mar. 30 Pullman Company (PU).............+- : 185,000,000 ; t 800 
694, 41% 67% 37% 7 39%- Jan. 2 Punta Alegre Sugar ($50) (PQS).. sesccesces Bee $1 + % 4, 300 
32 16% 30% 20 4 25% Mar. 30 Pure Oil Company ($25) (PUY). Pare: | 25 } + % il yd 
100 82% 105% 92 2 103 Mar. 25 Ok eS. US rrr eee .. 13,000,000 iy n* 1% 
66% 25% 2 48% Mar. 27 RADIO CORP. OF AMERICA (‘sh.) (RA)..... 1,074,593 ‘ . . 4 544 1M 86,400 
50 15% 14 49% Jan. 5 Radio Corp. of America pf. ($50)............. 17,369,900 Apr. 1, 25 87 50% 4 rr 
70 "62% 71% 64 2 70% ‘Jan. 8 Railroad Securities Ill. Cent. stk. ctfs. (RSY). ,8:000.000 Jan. 2, ‘2 A 71% : _ 
123 99% 137% 106 5 122% Feb. 17 Railway Steel Spring Company (RY).......... 13,500,000 Mar. 31, 25 124% + 4 400 
121 110% 119 113 16 114% Mar 7 Railway Steel Spring Company pf........ .. 13,500,000 Mar. 20, '25 uu oe 
34% 29% 33% 30 22 33% Jan 7 Rand Mines (sh.) (RDM)...... Peer Ory T 22030. Aug 23, 2 $1 Hs, ; oe 
17% 9% 17% 9 9 12% Mar. 30 Ray Consolidated Copper "(990). CRO) .0.5.- . 27,686,630 Dec. 31, ‘20 12% % by 
81% 681% 79% 1% 6 69% Mar. 30 Reading ($50) (R). as iades elas 70,000 ,000 Feb. 12, '25 $ 73 + % 9,500 
36% 44 56% 34 2%) 35% Mar. 18 Reading Ist pf. Ree pre he sen w a es 28,000,000 Mar. 12, 37 37 ee a 
56% 45 6 33% 6 36% Mar. 18 Reading 2d pf. ($50) Ch Rn .. 42,000,000 Apr. 9, 3814 39 t- % oan 
418% 24 54% 3214 6 46% Jan. 27 Remington Typewriter (RR)... apne ee 10,000,000 parden = OS er 
1 89 99% 90% 10 100 Jan. 2 Remington Typewriter Ist pf......... .. 4,000,000 Apr. 1, °2 i ] f 4 6 ree 
99 80 110 90% 2 108 Mar. 30 Remington Typewriter 2d pf...... eeeeeese» 6,000,000 Feb. 20, '25 : 11¢ ide a “ 
*90 *89%, 97% 90 - 2 100 Jan. 16 Remington Typewriter Ist pf., Series S..... 1,217,000 Apr. 1, '25 ) oa A ; 
#112 *108 114% 1145, 7 *118 Jan, 12 Rensselaer & Saratoga (RNS)......... eee 10,000,000 Jan. 2, ‘2 ‘ . 143 i 5 400 
31% ~ 23% 7% 13 13% Mar. 24 Replogle Steel (sh.) (RST)............. irae iets 500,000 ro . 3 4aie an 19'000 
66% 40% 63% 42 3 44% Apr. 9 Republic Iron & Steel Company (RBC)... 30, 000,000 May 2, '21 : 4 44, s by 2 Be 
96% 84%, 95 2 13 88 Mar. 25 Republic Iron & Steel Company pf......... .. 25,000 000 Api 1, 14% ‘3 14 BaD 
29% 14 29% 9% 5 12% Mar. 30 Reynolds Spring (sh.) (RSA). ha bd 387 ,958 Feb. 2, 2 % t 4 " 
116 116 9 140 Mar. 24 Reynolds Tobacco Company ($25 5) (RIR)...... 10,000,000 Apr. 1, 7 : 140 ” myer 
73h. 47 79% 61% 10 72% Mar. 24 Reynolds Tobacco Company, Class B ($25).... 70,000,000 Apr 1 ’ 4% 130% + 4 “,% 
118 114 121 115% 25 119% Jan. & Reynolds Tobacco Company pf.... san 20'000°000 Apr :. +: cae 
19% 10 16% 9 & 11 Jan. 8 Robert Reis & Co. (sh.) (RIS)..............-- 100,000 7 re un 
82 67 74% 60 3 68 Mar. 18 Robert Reis & Co. Ist pf.............. sees 2,250,000 Jan 1, *21 | : = a 
94% 86 $6 86 20 92 Jan. 19 Rossia Insurance C ompany ($25) (ROS)...... 1,200,000 Apr. 1, ‘2h $1 } v5 
¥ 
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Yearly Price Ranges, Amount ———Last Divide nd, ~ ——Last Week's Transactions 
123 i924 - 1925 Range STOCKS Capital Date Per Pe e- 
High. Low High. Low. High Date Low (and ticker abbreviations) Stock Listed. Paid. Cent. riod First High. Low Last. Change Sales. 
40% 19% 40% Jan. 31 484 Royal Dutch, New York ish.) (RD). Aug. 12, '24 §$3.185 ‘ 50% 51% 19% 50% 4,800 
y Jan 9 43 Rutland pf. (RV Pr) oe - os sie ‘ 
Mar. 14 ST. JOSEPH LEAD ($10) (JO) Mar. 20 0c Q 416% 44% 44% 1% >, 400 
Mar ; St. Louis-San Francisco (FN) Q 64% 4% 65% + 1% 13,400 
Mar ; St. Louis-San Francisco pf Q 80% BU + 1% 1m) 
Mar 2 St. Louis Southwestern «SS) 45% Hy, % 2,300 
Mar. 11 St. Louis Southwestern pf Q 70% 70% % 100 
Mar ; 2% Savage Arms (SA) : 70 62% 7% 7.5 
Feb 9 109 Schulte Retail Stores (sh.) (SHO) oe Q 112 110 1 1,900 
Feb. 19 10 Schulte Retail Stores pf Kouwe 6, 349. 800) Q 112 112 2 200 
Feb on 20% Seaboard Air Line (SB) 38,919,400 22 21% + 1% 5,200 
Feb i aboard Air Line pf 23,894,100 37 36h + & 2,8) 
Jan 13 147% Sears, Roebuck & Co, (SK) 103,000,000 Q 152 152 + 1% 8.900 
Mar. 26 40% Shattuck (F. G.) Co, (sh.) (FHK). 300,000 Q 41% 41% 1,800 
5 Jan ; ry Shattuck-Arizona Copper ($10) (SZA) 3,500,000 6 a% 8H 
20% Jan My Shell Trans. & Trading (sh.) (SH) 113,858 41% 41 1% 100) 
12% Feb 4 Shell Union Oi) (sh.) (SUN) 10,000,000 Q 24% 24% hs 20,300 
on RO, Jan, 24 2 Shell Union Oil pf 20,000,000 Q 100% 10m % 104) 
Apr 7 11 Sherwin-Williams Ist pf. (Sww) 15,000,000 Q 106% 106 ly 200) 
16 6% Jan 12 17 Simms Petroleum ($10) (SV) 22% 22 + % 25,100 
4% 22%, rth Feb 7 17 Simmons Company (sh.) (SBD) Q 34% 34% 4 =a 4,800 
1O1y a6 103 Mar, 27 7 Simmons Company pf Q is ‘ ons 
39%, 16 108% Jan ” 0 Sinclair Consolidated Oil (sh.) (SC) 20 18% 19% % 48,900 
ony ROL, 24% Feb 2 5 Sinclair Consolidated Oi! pf Q 87 87 88l4 + 1% 500 
a] 12% 4% Feb ; 2 Skelly Oi) ($25) (SY) 5 24% 24% 24% + % 15,600 
43%; 9, aD) Feb 0 Sloss-Sheffield Steel & Iron (SLS) 10,000,000 Q 844 84% 84% ¥, 300 
oo OR oT Feb a0 Sloss-Sheffield Steel & Iron pf 6,700,000 Q 92% 92% 92y % 100 
70 {8h v8% Feb 2 s South Porto Rico Sugar (PSU 11,205,600 Q 6s 69 70 + 1 $M) 
1s, 924, 73 Mar - 6 South Porto Rico Sugar pf 5,000,000 Q ae 108 
9514 R41, 108 Mar 4 ” Southern Pacific (SX) 372,380,900 Q 101% 102% 100%, 102! + 1% 24,300 
39% 244 v2 Feb 2 Southern Railway (SZ) 120,000,000 Q 84% 85% 83% x84% + % 20,500 
70% 63 92y% Feb. 2 3 Southern Railway pf 60,000,000 Q R4ly 84% 84 84% + ¥, 1,700 
*O7 65 Southern Ry., M. & ©. stock tr. rets. (SRM) 70,200 SA 66% 
105 TWh 00% Mar: 28 994% Mar, 28 Spalding (A. G.) & Bros. Ist pf. (SDG) 00 Q 99% on 
27% 1s 19% Jan 7 15% Feb. 17 Spicer Manufacturing (sh.) (SSY) 313,750 17 17% 17 17% + 4 1,00) 
97% aS Oi Jan ’ 92 Apr 1 Spicer Manufacturing pf 3,000,000 Q . 92 
47% Mar 40% Jan 2 Standard Gas & Electric (sh.) (SG) 414,801 Q 41% 44% 44 441. + 1 7,900 
3% Feb, 11 “MN, Mar, 27 Standard Gas & Electric pf. ($50) 16,500,000 Q 5 As | a | 51 — 4 100) 
90% Hol, 733% 74 Ma! 2 tit% Feb, 17 Standard Milling (SM) 12 2 492, 700 Q 7 69 , 300 
oT g1 RY M4 Feb ti 81 Jan, 20 Standard Milling pf “ Q 82% My 200) 
644 47% URL > 74 Feb 2 1% Mar 0 Standard Gil of California ($25) (SCD) Q 59” %, 10,400 
444 1% 42% $8 47' Feb ; 8% Mar “ Standard Oil of New Jersey ($25) (J) Q 41% 1s 32 BOW 
11g 114% 11W\ 11s 11% ket 24 116% Jar si Standard Oil of New Jersey pf Q 117 4 2.1%) 
bq 13% 1 Jan 16 Ww Feb 1 Standard Plate Glass (sh.) (SGL) 2 L samt 
wm Standard Plate Glass pf Q 80 
“7™ iy 23 624, Mar. 25 Sterling Products (sh.) (SU) Q 63 Too 
114 1154 a 1s Jan, 28 Stern Brothers 8% pf. (SBS) 2; 7'800 Q 113 
124, 100% Mar. 18 Stewart-Warner Speedometer (sh.) (STX) fon 000 Q no % 10,700 
H4t, R4%& ; til Mar. 18 Stromberg Carburetor (sh.) (STB) 80,000 Q 63 1 1m 
4h, 2 41% Jan. 28 Studebaker Company ish.) (STU) 1,875,000 Q 44% + h 7 19th) 
7 12 1s i” 112 Mar. 13 Studebaker Company pf 8,400,000 Q 113% 11 100 
mh 7 12% “ 8y Feb 4 | Submarine Boat (sh.) (SUB) 766,900 Al, +O 
ay, 2 RIA " ‘ Mar 18 Superior Oi (sh.) (SC) 1,116,268 Dec. 20, Mk 4% 900 
R4 an a) w 23% Mar. 24 Superior Steel (SSU) 10,000 000 Feb 2, °2h 7 Q 23% he 800 
12%, 4 % Mar. 19 Sweets Company of America ($50) (SWA) 5,000,000 7 200 
12 1g Jan i Symington certificates (sh.) (SYZ) 300,000 17% 7,300 
7 14 Mar. 19 ee Class A (sh.) 200,000 Apr . 3S HK Q 21% 1,40" 
143, 7 11% Mar. 30 = LAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 114 4 200 
s ws 1 7™ Ap 1 rennessee Copper & Chemical (sh.) (TCC) 794,504 Jan. 15, 24 2 8 + %, 4,100 
4% 4% 2 42% Jan 5 Texas Company ($25) (TX) 164, 450,000 , 7 Q 444% 7,700 
wth Ww Bs) Wi% Keb W7 Texas Gulf Sulphur ($10) (TG) $1.75 Q 1034 +8, 900 
14 IB 1 3% Jan. 27 Texas & Pacific (T) 49% + i 7,800 
’ it ti 11h Jan ’ Texas & Pacifie Coal & Oi) ($10) (TXN») 2. 14% + 24,600 
°27 25 ° 6 e205 Apr 9 Texas & Pacific Land Trust (TLT) 2, 068. 700 25 
1g! The Fair pf. (TF) 6,000,000 1% Q 106} 
4%, 18! 7 Ap ti Third Avenue (TA) 16,590,000 1 Bly 1% 40) 
iM mt Mar 0 Tide Water Oil (TV) : 50442 900 $1 Q 130% 1 100 
$$! 41 ,» Mar 18 Timken Roller Bearing (sh.) (TKR) 1,200,882 +$1 Q inh + 14,8"! 
464, 73% us R01 Mar 4 70 Jan 2 Tobacco Products (TB) 31,483,100 1% Q 744 4,400 
92% Tht gt ; 90% Mar. 13 93% Jan 2 Tebacco Products, Class 4 3,000 1% Q 98 1,400 
14's 1h ily th ‘% Jan. 12 % Jan 2 Transcontinental Oil (sh.) (TCN) 729 4 12,200 
0 30 by Jily > Jan. WW 2h Mar 31 Transue & Williams (sh.) (TU) 100,000 77 Q . 500 
i os io titi! Mar 7 os Jan. 22 Twin City Rapid Transit (TW) 22 000,000 2 SA + 1) 
mn bald ba 97% Mar. 13 04% Jan. 21 Twin City Rapid Transit pf 3,000,000 1% Q 
42 b% 45 6 42 Jan 1 38% Mar. 2t UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 Tide Q 394, 417 so 41 1 , Br 
10 120 T1R! WwW WS Mar, 25 115 Mar, 25 Underwood Typewriter pf 3,600,000 1% Q : 115 A 
tt% I 4% bby 45! Jar 2 th Apr 1 Union Bag & Paper (BP) 15,000,000 1% 38 41 8 40 t 1,000 
to 43% Feb , 3644 Mar 0 Union Oil of California ($25) (UCL) 40,480,800 45e Q 38 18 $7 374 >, 500 
“ * %, » oo Feb. 28 21 Jan ; Union Oj ¢sh.) (UO) 1,389, 417 * : a 1 
144%. 124% 11% 126% Int Jan, Ww 135% Mar. 25 Union Pacific (U) ‘ , Q 140 2 1383 140% + 8, ROO 
76! 7 Tt 70 ; 73% Mar, 3 Union Pacific pf ' SA ih 5 745% 74% 900 
on 81 M4 118% Jan. 17 Union Tank Car (UTX) i 1% Q 127 7 123 123 4 40000 
14 1G Vams! ; 113% Feb, 18 Union Tank Car pf : 12,000,000 1% Q 116 6 116 116 + J 100 
aH! ai) 7 ea ‘ ] 244%, Mar st United Alloy Steel (sh.) (ALY) ok 905 000 an 25 aK 24% 24% gO 
Hah, 42! 81% Mar ‘ 4 Jan ti United Cigar Stores ($25) (UC) j a 14 Q Hfily Het 66 i 80) 
i ; United Cigar Stores pf 14% Q 
4 United Drug (DDG) 1% Q 117% 117% 4 8.600 
th United Drug Ist pf. ($50) n 8714 Q 53 4 Ss : + 13 
18 United Dyewood (UDY) : 1% 2 
United Dyewood pf 4, 500,000 1% Q ° 86 
sf United Fruit Company (UF) 100,000.000 114g Q 211 17% 217% + 9% 2,600 
19 United Railways Investment Co. (UW) 20,400,500 e 24% 24% , I 1,800 
23 United Railways Investment Company pf. 15,840,000 Jan, 10, ‘07 1 Gig 63 + 1% 2,20) 
il United Paperboard (PB) 10,105,000 K 19 19 IRM 1Rl, 1% 20,00K) 
0 United States Cast ltron Pipe & Foundry (CJ) 12,000,000 167% 1754 167% 17 + 16,900 
; United States Cast Iron Pipe & Foundry pf... 12,000,000 + i 1) 
7 United State Distributing (sh.) (UA) rr = tn) 
9 United States Distributing pf Dye +2200 
1 United States Express (UX) .. 10,000,000 200) 
; United States Hoffman Mach. ish.) (HMY) 179,958 4 a lokeld 
19 United States Industrial Alcohol (UD) 24,000,000 » 24,900 
29 United States Industrial Alcohol pf 6,000,000 200) 
10) United Scates Realty & Improvement (UY). + 8 28,500) 
2 United States Realty & Improvement pf + 7 200) 
30 t'nited States Rubber Company (RU) + 1% 21,800 
0 United States Rubber Company Ist pf , - 1 1,300 
7 United States Smelting, Ref. & M. ($50) (UV) + te ROO 
ik United States Smelting, Ref. & M. pf. ($50) 1 a(M) 
u United States Steel Corporation (N).. 508,495,200 l i Ow 
7 United States Sieel Corporation pf .. .460,314,100 1,400) 
24 United States Tobacco (sh.) (UB) ; 381,542 ' 300 
1 United States Tobacco pf be 
“ Universal Pipe & Radiator (sh.) «(UVX) + OS 
16 Universal Pipe & Radiator pf t AM 
19 Utah Copper ($10) (UE) + 1,000 
7 Utah Securities Corporation (UZ) t ale 
18 VANADIUM a «sh.) (VA) 1.300) 
19 Van Raalte (sh.) (VR’ 
1 Van Raalte Ist pf ° 3,995,000 
25 Virginia-Carolina Chemical (sh.) (VC) . 244,609 + iM) 
25 Virginia-Carolina ctfs. of dep ° . ‘ . . 
a] Virginia-Carolina Chemical pf - 4 21,568,400 Apr. 15, °21 2 11% 135% 11% sk 2 
25 Virginia-Carolina Chemical pf. ctfs. (sh.) 35,235 1n% 10% 10% 10% + 6% 1M) 
4 Virginia-Caroiina Chemical, Class B ctfs. (sh.) 6,802 1 
17 Virginia-Carvlina Chemical, C B (sh,) 63,141 1%4 1%4 1% 1% 1m) 
20) Virginia Iron, Coal & Coke (UK) 10,000,000 Jan » ie 1% 36% 
7 Virginia Iron, Coal & Coke pf ‘ 5,000,000 Jan. 2, 21 SA : 7 
14 Virginia Railway & Power (VY) 18% 84 78% 84 t+ 6 2 00) 
Virginia Railway & Power pf . 8,976,000 Jan, 21, °25 1, Q . 89 
13 V. Vivaudou (sh.) (VV) 300,000 Mar, 15, ‘24 Soin 14% 15% 14 144% 23,700 
20 Vulcan Detinning (VX) 2,000,000 - 
1 Vulean Detinning pf 1,500,000 Jan. 20, °25 1% Q m 80 
3 WABASH (WA) 65,437,200 21% 20% 9,900 
2 Wabash pf. A 68,072 BOO Apr. 30, ‘18 1 63 61% 16,700 
21 Wabash pf. B ° 4,982,300 ‘ 41» 41% 300 
23 Waldorf System (sh.) . 441,610 Apr. 1, °25 s14e Q 164, 16 2,200 
23% Ward Laking, Class A (sh. (WD) 84,111 ‘ 118 118 100 
a0) Ward Baking, Class B (sh.) . 500,000 39% 394, + 1% 4.300 
11 Ward Baking pf. (sh.) 31,291,400 Apr 1, 1% Q 07% O0% 3M) 
Washburn-Croshy pf. (WCY) 6,860,000 Feb 2, 1% Q 
Ith Weber Heilbroner new (sh.) (WBC) , 75,173 Mar. 30, $1 Q | 
7 Wells Fargo Express ($1) (WF) 240,000 : 12% 
2 West Penn Company (sh.) (WEN) 225,000 Mar. 31, $1 Q 109 110 HOW) 
; West Penn Company 7% p Feb ; 1% Q Way + 1% 200 
27 West Penn Power pf. (WPP) Feb 1% Q 105%, 1 itm) 
9 Western Electric pf (WN), Mar 1% Q a: 116% 2 200 
24 Western Maryland (WM) 11% 11% 11% + 200 
7 Western Maryland 2d pf 17 17 l7z t 6 TOO 
, Western Pacific Railway (WR) 38 35% 394 - 5 Me 
rH Western Pacific Railway pf Apr. 3, 1% Q 8814 BBY, + %& 3M) 
2 Western Union Telegraph (W).. Jan, 15, 1% Q 119% 119% +4 RAM) 
of) Westinghouse Air raise ($50) (WKM) Jan, 31, $1.50 Q t v7 1 1,300 
28 Westinghouse E. & M, ($50) (WX) Jan. 31, $1 Q 67! HB r 3 8,000 
0 Westinghouse E. & M. ist pf. (850) : Jan, 15, $1 Q 79% 
1 Weston Elec. Instr. (sh.) (WZ) 4 100,000 ; 9s, 95, 10% + 1 1 BUG 
31 Weston Elec. Instr., Class A (sh.) ‘ 100,000 21% 21 21 , vo 
31 Wheeling & Lake Erie (WL) : 33,613,800 11% 114 12 ; 900 
: ” Wheeling & Lake Erie pf 23% 23% 24 + 2 300 
x x : 3 31 White Eagle Oil (sh.) (EGO) Jan, 20, '25 mK Q ‘ 26% 27% l 7 800) 
we 45 72% Wl, 76 Jan 3 “7% Mar, 30 White Motor ($50) (WHI) 250005000 Mar, 31, °25 $1 Q Glky % Oly #1 6,000 
iu 2 * % 1% Jan 10 *% Jan. 30 Wickwire-Spencer Steet (sh.) (WKN).. 434,800 7 b a 2 00 
“4 24 32 Jan. 19 18% Feb. 24 Wickwire-Spencer Steel pf : ‘ 7,725,000 ; 18% 
11% 4 V4'y 6h 144 Apr s 9% Jan. 26 Wiilys-Overland ($5) (OV) 11,324,180 Nov. 1, ‘20 2 13% 14% 134 13% ‘ 12m 7eM 
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Stock Transactions--New York Stock Exchange— Continued 
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enna eariy Eriee Ranges.—_— <5 eile Amount Last Divide nd 's Traneadtions 
1923. 1924 eR se setts STOCKS Capital Date Pe , pa , : 
High. Low. High. 3 Low High. Date. = Low. : _Date. ’ _(and _ticker | abbreviations) Stock Listed. Paid Cent Last Chante 
83 42}:, RN 61% 92% Apr. s 72% Jan. 28 Willys-Overland EERE ine Cape ie ID Aer 22,049,500 Oct 1, *20 1 g7 Ry5 i os 
17 17 42 Mar. 7 18 Mar. 4 Wilson & Co, pf. certificates.........22. 35,000,000 ji ; rt tg <% re 
2% 19 28 4% 13% Mar. 7 64% Jan. 5 Wilson & Co. (sh.) (WWZ) 202,219 Mar. 1, ity “at wae , 2 : F “s 
87 63 721% 11 60 Mar. 7 9 Jen. 5 ES a Se Se eer eer ren 5,079,000 Jan. 2. 1% “ti 4% : aa 
od 126% 72% 2 Jan 7 112% Jan. 28 Woolworth (F. W.) C ompany . 65,000,000 Mar. 2. iat 1a% 119% : 3 ++ 
4, 19% 81 23%, 9% Jan 2 45 Mar. 30 Worthington eames 2 | ae 12,992,200 July 15, 1 : 12 =). 47% 4 - ot “ 
834 65 89% 68 88 Jan. 9 79 «#8Apr. 6 Worthington Pump pf., A...............e0005 5,592,900 Apr. 1, 1 70 = _" _ noe 
71% TO, 75% 58% 76% Feb. 11 65 Apr. 7 Ce EE Rees 10/321. 700 Apr. 1, 1! 7 ne 69 on 
13% 8% 23% 9%, 23% Jan. 2 16 Mar. 30 Wright Aeronautic (sh.) (WAC) 249/390 Feb. 28, 25 ve 16% a an 
404% 37% 46% 35 52% Feb 7 _45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY) : ; 1,800,000 Apr. 1, 9 M 48 ? 19° 4 s pin 
at a 855% 32 Jan. 3 : 18” YELLOW CAB MANUFACTUR. ($10) (YC). 6,000,000 Apr. 1, 5 M = 
86 62 72 59% 4 Feb. 13 27 Youngstown Sheet & Tube (sh.) (YB).. ine 987 606 Mar, 31, ° $1 = iM) 
Net Net 
High. Date. Low. Date. First. High. Low. Last. Change. Sales. High. Date. Low. Date. st. Higt Low. Last. Change Sales 
% Apr. 7 % Apr. 9 Cuyamel Fruit % % 5 % 6,000 % Jan. 22 vx Mar. 10 Public Service N. J., new 1 
% Mar. 25 % Apr. 6 New York Canners. & % ly 4 ly 1,300 | 24% Jan. 9 17% Mar. 28 Reading g 1s 18k + % 10) 
sites Jan, 26 17 Mar. 30 Public Service, N. J oo 2% 22% 22 22 1% 200 % Mar. 6 % Mar. 30 United Paperboard kK 
“i .- = | Timken Roller Bearing FOOT ET 25c Extra Hupp “Motor” Car paid 10% In ‘common stock or ar paid 100% in common stock 
‘Stock Exchange Footnotes | Tis Caat Iron Pipe & Hay. bf. 2 Back | March 15, 1923 1922 ee ee 
United States Stee % tra In mel : M 
gersoll-Rand pasé 100% in common stock i Y ette preferred paid $1 back dividend 
High and low prices are based on sales of 100- Vulcan Detinning pf 31 Back Dec. 5, 1922. r l, 1922; $1 on Nov. 1922, and $2 on 
; J American Bank Note paid 10% in common stock : , 
share lots, except in special instances where an : P 2 
asterisk (*) indicates that th rice given is: for on Dec. 29, 1922. International Cement paid 10% in stock on Jan. 1 
less than that amount fIncludin & American Radiator paid 50% in common stock on 1925. I um paid 50% in stock June 30, 1923. 
a g the amount of - 2 J Pre Z > - aan 
; > Dec. 30, 1922, and 50% on Dec. 31, 1924. International Harvester id 2% in common stock i 160% in stock June 19, 1923 
New York Central Railroad stock listed. {Pay- re i Steet Foundri id 18% i parc < om Stores paid 25 —_ 
able in scrip. |jPayable in stock. §Payable in poses ng 08 30 +p pai % in common on common stock on Jan. 25, 1923 oe i am in common stock 
preferred stock. xEx dividend. xxPays 8% an- Cabl ad ; Intertype Corporation common paid 10% in com ee Tene cee 
ngs aa wut | 2 ne oe | eee iit, “Tale commen ste oe come 
siquidating dividend. +*Partly stoc tPlus Kresge (S. S.) Co. common paid 33 1-3% in con s Jan, 2, ° on Jan, 2, 
i a eee t Atlantic Refining paid 900% in common stock on aoe aah aii 1. 1923" ane ten tx thee on ii paid 60% in common stock on 
The rates of dividend referred to under note | Beech-Nut common paid on common stock on April 1, 1925. : ee . pi 
indicated by ¢ include extra or special dividends Dec. 10, 1922. . ” Louisville & Nashville paid 621% in stock on May California paid 100% in stock on 
as follows: Amount Kind. Congoleum Co. paid 300% un common stock Dec. 7, 1923. ‘ tg 
Albany & Susquehanna. Reais ‘oan Specia: 22, 1923. Manhattan Railway certificates of deposit paid f New Jersey paid 100% in common 
Alliance Realty ... ee crey: Extra Continental Can paid 5% in common stock on 5%% in scrip warrants on Jan. 2, 1923 F 30, 1922. 
American CaM.......2..00000: <a Extra common stock Feb. 15, 1924, and 5% on Feb. | Manhattan Shirt paid 20% in common stock De 25% in com. stock Dec. 29, 1922 
Childs Company 1% Stock 16, 1925. 1, 2. A t é paid 80% in stock Dec. 20, 1922 
Commercial Solvents, Class A.....$! Back Corn Products Refining paid 25% in common stock May Department Stores paid 30% in stock on Dec ar paid 50% in common .stock on 
.» Lack _, Ere ae Extra on common stock June 30, 1924. 20, 1922. - . 
Eastman Kodak .............. 75e Extra Du Pont (E. I.) de Nemours & Ovo. paid 50% in Nash Motors paid three shares of preferred A I gar Stores paid 1%% in stock on June 
Helme (G. W.) Co...........ceeee 15% Extra common stock Dec. 29, 1922. stock and four shares of common stock for eac! +, and 14% on Sept. 30, 192 
PE GEE cicctes Gosvertovns 25¢ Extra | Endicott-Johnson Corporation paid 20% in stock share of common stock on Dec. 28, 1922 : s Tobacco paid 20% in common stock 
Island Creek Coal ................ $1 Extra | on Feb. 15, 1923. National Biscuit paid 75% in common stock tock on April 16, 1923 
Liggett & Myers............. . -$1 Extra General Baking paid 200% in common stock on Dec. 922. & Co. paid 50% liquidating dividend 
Liggett & Myers B...... sae Extra Dec. 28, 1922. National Supply Co. paid 10% in common stock _M 92: 
Loose-Wiles Biscuit 2d pf.......... ily Back Generel, Electric paid 5% in special stock on Oct. on common stock June 16, 1924 \ se Air Brake paid 35% in stock on 
Mergenthaler Linotype. . . 1% Extra | 14, 1922; 5% om Oct. 15, 1923, and 5% on Oct. 15, Otis Elevator paid 10% in common stock on com 
Murray Body ........... 1% Stock | i924. mon stock June 21, 1924. W se Electric & Mfg. paid 10% in com 
Nash ae ies aces $1.50 Extra Gulf States Steel paid 11%% in stock on March Pan-American paid 25% in Class B stock on Class mon stock on common and preferred stocks on 
Se: $1.50 Extra 13, 1925. A and Class B stock on Dec. 11, 1022 Also Ma 1924 
Pittsburgh Utilities pf........... . 25e Extra | Hudson Motor Car paid 10% in stock April 15, 20% in Class B stock on Class A and Class B Whit agle Oil paid 2 in common stock on 
Remington Type 2d pf.... $4 Back 1924. stock on Feb. 8, 1923. i 922 
YIELD sah BONDS = NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NE K EXCHANGE 
VER CENT ERAGE NET 10 HIGH-PRICED ISSUES ul 
5.2 _ - Se _ 4 —— + 
5 ee + | +—_—+ +—_+—_—_+ + + + |} 84} + + 4 4 4 , arse 
| | © " Bi ge 
45h + oe ee + + 4 + + +--+ + - + - 4 | | 82 + + + + + + + + Puget Ment I 
a poet Poe | | | id "beer? 
*e¢ | | | | oo" 
46}- + + + a + + = + ot t + + + +_——+ + + + + + + 4 id | 60} + + + ++ + 
[ofan gou” ‘te fPeete |e stcaete | | holed 
44 4 4 Se See Se Eats: | 4 4 4 4 4 4 i a + 4 | aS ee ee et a + 
j | 
45 > + + + + + + + + +. + 4 | + + 
| "| 
— i ~ a ee —~ ~ +——_-1-— te et ete ee ee ee ee 4 | 74-—~ —— - 
JAN. f MAR. APRIL MAY” JUN Y DEC. JAN. FEB. MAR-APRIL MAY JUN S AT MOV. DEC jaN FEB. “MAR” APRIL MAY JUN x 
1924 19 | | 4 
BONDS (PAR VALUE). AVERAGE 4@ BONDS 
Week ended April 11, 1925. Net Net 
1925. : Close Ch’ ge Close. Ch’ ge. 
ts cra alsve bed wegitetewis . $10,356,500 $14,009,800 April 6...........54--- 82 84 ) + 82.90 08 
ics Racca gd AA hed OAS uses ba aiaain 11,709,700 16,434,800 : April 7.....+-.+..4+- ee 82.92 - Exch’ ge losed. 
EE a iia gs cco ne maasde nee omewae 10,466,800 12,292,350 10, 523, 600 | April 8.......-... 82.93 82.9 r alle 
aig Pas ale a sdk ena uek abe a 9,774,450 10,838,800 9,814,150 , aoa ae : P 
en wlaa skh teapisawa.aindinae niceaeasianiiad Hx. closed. 9,500,450 8,357, 700 NET YIELD AND NEW ISSUES 
TE voce cecrcsscccscsece 6,761,006 5,036,000 4,597,400 Week Year Same Period 
ey te a oy Pe gee mt eee ens Last Week Year to Date. Last Year. 
I soo gcc tanned nea coes anes $49,068,450 $68,112,200 $55,445,100 | pverses met yield of ten high- poem 
Year to date......... Aid csticnewsmmnne’ 1,086,456,050 996,496,860 936, 163,860 MUMMME IR 5 as iocsaisac0ciescsecee cal S24e 9 4.7179, 
fy er $ $ 51,544,442 $£1,224,835,053 
BOND DEALINGS IN DETAIL. New security issues 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Apr. 11, 1925. Apr. 12, 1924 Changes. Hig Low High. Low. 
i in use wb SAI $33,149,000 $34,952,000 — $1,803,000 PE seiner Sedna 83.87 Feb 81.99 Jan 79.05 June 71.05 Dec 
United States Government. 5,675,950 25,077, 700 — 19,401,750 __ See reee 82.46 Dec 76.95 Jan 9 . 82.36 Nov 76.65 Sep. 
EE i visao ae acta cebenntaddsdsccek Duster onan 10,240,500- 8,057,500 + 2,183,000 err - 79.43 Jan 75.58 Ser 1 89.47 Jan 74.24 Dec 
a Ee ee 1,000 1,000 . wean ORE RSS 82.54 Aug 75.01 Jan } 89.18 Nov 86.19 Apr 
City 2,000 24,000 - 22,000 Seer - 76.31 Nov. 67.56 June } + ripe | PN | Jan. 
eae —_———— —_——— BS 6 0:5.94.04.000.0660 76.14 Oct 65.57 May 1914 ne .42 Fe .42 Dec. 
Total sales $49,068,450 $68,112,200 —$19,043,750 *To date 19 . 92.81 Jan 95.45 Dec. 
Week Ended Saturday, April 11, 1925 Total Sales, $49, 068 Par Value 
UNITED STATES GOVERNMENT LOANS Range, 1925 Net Range, 19 Net 
vj sf ar decimals represe 3 » . High Low Sales High Low Last Ch'ge Hig I High Low Last h'ge 
. seen. anes decimals represent 32d of 1 per cent.) ; | 96% 95 239 Do 6s, B, 1958, etfs 96%, 96 0G O71, 94 + Jan Ss, 46 94% 94 94%, \% 
RANGE, | 1925 Net | 103° 101% 138 Do 7s, 1927............ 10254 102% 102% 9 92 1 93% 92% 93%4+ 
ay A LM ~— Libe san tonett anit te ra | 6 8% 4 Do Se, WMS.:....05.2.. 3 SUH NUH — 1% | 103 100 im 6s,'64.101 100% 100% “4 
- 285 3th aiberty 34s, 1932-47.101.15 101.10 101.1 971, 9 58 943. 9K 4, 944 % 1K) 97 . Ss,'52,cfs. 98% 9844 9X4 t 
101.23 100.25 1 Lib 3%s, "32-47, reg.101.6 101.6 101.6 —.2 9744 94 58 Austrian s f 7s, 1943... is : : 86% 83% 4 on Ga, 1936 R3%, 83% NB + 1G 
102.1 101.14 88% Lib Ist ¢ vais,’ by 47,102.00 101.25 101.28 —1 5 P CHINESE ov’ Ys 67% 65 kio 5s, 1952 654 655, «65% "4 
101.20 191.9 4° Lib Ist cv 4%4s, 1932- > 7 F agg sweden 44044 995 97 ( hia tin: ’ ; 
1947, registered. . .101.26 101.26 101.26 +.12 | 98 95% 30 City of Bergen 6s,'49,ctfs 97% 96% 97 1 ficates 100 9h 
101.7 100.20 1092% Lib 2d cv 448,'27-42.101.5 101.2 101.5 | 113% 110% 3 “Do ‘ss, OES ae eet ie iizig 112% + % | 111% 108 rich Ks, 1945... 109% 10914 109% 
101.5 100.18 122) Lib 2d cv 414s, 1927- | 111% 108 11 City of Berne Xs, 1945... .109% 108% 10914 + 1% | 10114 9X14 1 Rep Ss, 1951.. 10% 99 99% + % 
1942, registered 101.4 100.31 101.00 —.1 85%, 80% 76 ¢ ‘ity of Bordeaux ts, 1934 82% 014 NOI 1% 100%, 97 2 ws, Ha, 4 va 
101.29 101.1 1616% Lib 3d 414s, 1928... .101.29 101.19 101.27 +.6 97% 95% 9 City of Buenos Aires 64s, 
101.24 101.1 32% Lib 3d 4%4s,’28, reg.101.24 101.18 101.24 +.6 ’ 5 ee en ca ee 96%, 96% 110% 109 2 iMsf As, ‘46, A.109%% 109 10914 % 
102.5 101.20 1391 Lib 4th 44s, °33-35.102.5 102.1 102.3 +.1 | ggy 97 $ City Carlsbad s,'54, efs. 97 «97 % 110%, 1081 ss, 1946, B. 1Uyig 108% 10914 + % 
102.2. 101.18 30% Lib 4th 4%s, 1933- ; ; 99% 9514418 City of Christiania 6s,’54. 99% 9914 99%+ % 91 x ' 7s, 1942 NONI, NE 1% 
- 1938, registered... .102.2 101.31 101 | 111% 109% 12 Do 8s, 1945............ 110 109% 109%; 94% 9 is42 92% 92 | 
105.12 104.13 139° Treas 414s, 1947-52. .105.3 104.3 97%, 9414 67 City of Copenhgn 5%s,'44 97% 9614 97K + } 10214 101 10214 U2 102i +s 
101.00 100.14 793 Treas 4s, 1944-54 100.30 100, 92% 89 25 City of Greater Prague 1021, 104 ) 1926 100%, TKK 10014 i, 
5 BO eRe a” ~ eee 90 = S9% XO 1 103% 102 103 102% 102K, + —-%& 
PORE DONG 6. oniiie nnd nein cen atssecnseaweas $5,675,950 86% 81 356 City of Lyons 6s, 1934... 83 81 81% 6 | 102% 101 102 1%, 101% 
. SIGN SECURITIES 85% 81 57 City of Marseilles 6s, '34. 83 SI 81 1% | 104 1 + 108% 103% 13% % 
FOREIGN ECURITIE; 93 8 13. City of Montevideo 7s,°52 91% 91 91 + 103 98%, 5 Gs, 1947. .10014 1004, 1001, K 
w% 9 201 1957 96% YW 964 96% 944% 12 City Porto Alegre 8s, "61. 94% 94% 9%— % 102% 98% § 9 100% 10% LOOM, % 


ARGENTINE ts, A, 


BONDS 





F. S. SMITHERS & CO. | 
We York Stock Exchange 


19 Nassau Street, New York 


Railroad | 
Industrial 
Public Utility 
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Del & oy ‘ws a 


oe 


Barnsdall cv &s, 
Bell Tel of Pa ref am N . 
Beth weet ref deb 5 


++) + 
¥ ex 





Den Gas & El ref is, 
Den & R Se con 4s, 


++ 





Des M & Ft 7 is, 


Bklyn Edison gen 5s, 


me 
++-+ | 


.BMT sf 6s, A, 1% 


Det Riv Tunnel 44s, 





3,95 7 
Dodge Br cv deb 6s, ‘40, Ww i a4 


i+ i +++ 


King of De nmark Dom Iron & Steel’ oS, 
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ne & E ref 5 


- wor 


FSS KS 
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Empire Gas & F 
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Cent Leath s f o.'s, 
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=F -_+ 
FERRE 


Ches & O gen 448, 
* Ae 


FFF 


Kep of Colombia 
Do Greenbrier 4s, Ft Smith L & . * 











Goodrich (B F) 6'4s,1947 











36 109% 103 1095% 
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xe 


M & ‘St P gen “,'S 
>. 





SPAS 


4 Swiss Confed s f Ss, 


. 


Hocking Val tes 


+ 


¥7 


Hudson Co ol 
Hudson & Manh_ 


é 


Un S S Copen 6s, 


Hum O & R deb 5 


CORPORATION 


I 4 
Ml Steel ‘deb Ws, 





x 





+ 





Inter Met 4%s cfs. 


a 


I eS 
b+) ++++/ +1 


Chile Cop col tr 6s, 
Cin Gas & Elec 5 


Fe 7 





+—+- + +44 


FF 


§ eae = 3 
( Noe St i. gen 4s, ‘93 82% KAN & MICH 2d 5s, 


+1 +4 * 


4 
es ae 
= 


a 


FE r¥ 


Andes Cop deb 7s, Spf & Col div 4s,’ 


ge 
mae 





# 


Kelly-Spring Tire 


Pa 
s 
of 





+ 


! 





Kings Co Lt tilys, 


Sr 


A1,T& S F gen 4s, 








Col & South Ist 4 
L AC KAW ‘saad A 


Com Cred s f 6s, as 
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b++++ | +4 | 


Lake S 5 & M S 3%s, 
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Cede LS he ee ee me 


Con Coal tidy ref 3 
Con P & L ref Yes.” 


Vai (Pa) con 4s, 2003. 
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Range. 1925 

High Low Sales High 
100% 99% 19 Leh Val R R con 5s,2003.10044 
98S 95% 1 Leh Coal & Nav 4%s,'54.. 97% 
101 99%, 7 Leh Val Coal 5s, 1933. 101 


102% 100% 9 Leh Val Har Ist 5s, 54. -102% 
106% 103% +1 Lex & East 5s, 1965.. “106 
120 117% 31 Liggett & Myers 7s, '44..119% 
101% 97% 35 Du 5s, 1951 ss .. 100% 
108 107% 3 Long Dock 6s, 1935 .108 
83% 2 12 Jong Isl ref 4s, 1949 82% 
90% Sik 10 Do deb 5s, 1937 ees 89% 
90% 89K 3 Do gen 4s, 1938 .. . 89% 
97% 9% 16 Lorillard 5s, 1951 . 97 
117% 11 1 Do 7s, 1944 116 
94 90% 69 Louis Gas & E 5s, 1952 93% 


101% 99% 4 ae © Ark 5 58, 1927.100 
7 83 1 Louis & Jeff Bdg 4s, "45. S54 





“ot 

95 91% 42 Louis & Nash unif 4s,'40. 95 
107% 106% 46 Do 7s, 1930 . .107 
103% 101% 11 Do ref 5s, 2003 ... 103% 
93% 92 4 Do ref 4%s, 2003...... 931% 
107% 104% 7 Do fref 5i%s, 2003. .107% 
9014 Sk% 7 Do Atl B & Cin ds,’ 55. 90% 
843 S1% 1 Do So Mon jt 4s, °52 S3BKQ 
63 61% 4 Do St L div 3s, 1980. 62 
132% 114 38 MAGMA COP cy 7s, ‘32.120 
102 99 21. Manati Sug s f 7%s, 42. 99% 
64 57 45 Manhattan Con 4s, 199) 58% 
56 51 2 Do 2d 4s, 2013... ‘ 51K 
100%, 97% 7 Manila Elec 7s, 1942....100% 
8&9 tai) 19 Manila El Ry & Lt 5s,'53 89 
61% 59% 1 Manila R R So L 4s, '39 60% 


11) 98, 40 Market St Ry 7s, 1940 99 
103% 101% 4 Met Edison ref tis, B, °52.102% 
93144 91% 18 Do ref 5s, C, 1953 93 
83 SI 30 Mich Cent 3%s, 1952 83 
4 Do deb 4s, 1929 .... 97% 
914% S7K 99 Midvale S & O 5s, 1936.. 90% 
975% 95% 42 Mid-Cont Pet 6%s, 1940.. 96% 
8 84% 10 Mil Elec Ry & Light 5s, 
. ete EE. TOR. 6c ccc cccs cs BTM 
101% 100 10 Do con 5s, 1926 100% 
‘ 9 Do 4%s, 1931... 
981%, 95% 4 Do 5s, 1951. 
‘ 3 Do ref 6s, 1953. ‘ 
1 Mil & Nor Ist ext ns. *% 
2 Do con 4%s, 1934...... 
99% 9S 20 Mil Gas 4s, 1927 ; 
62% 51% 52 Minn & St L con 5s, 1924 60% 


21% 14% #1 Do ref & ext 5s, 1962. 14% 
27 20 55 Do Ist ref 4s, 1949. 21 
101 985, «15 Do 1st 7s, 1927 eer 
104% 102% 41 M, St P & SS M coltr 
644s, 1931.... . 103% 
90 S4 5 Do 5%s, 1949 .. 
88% SIR 5 Do con 4s, 1938........ % 
7 Mississippi Cent 5s, 1949. 938% 


i9 M, K & T Ist 4s, 1990.. 81% 





2 86 77 Do prior lien 5s, 1962.. 91 
76 71% 58 Do 4s, Series B, 1962.. 73% 
104% 101% 37 Do 6s, Series C! 1932. 10414 
89 76% 294 Do adj 5s, 1967.. . 838% 
88% &3 31 Mo Pac Ist & ref 5s, 1965 SO, 
101 100 35 Do 5s, 1926... ‘ 100% 
102% 99 53 Do Ist & ref. fis, 1949. 101% 


664% 2% 162 Do gen 4s, 1975... 64 
103% 102% 6 Mob & Ohio, new fis, ‘27.1034 
2 Do gen 4s, 1938 ial 


Do St L & C 4s, 1931 9414 
99% 97% 130 Mont Pwr ref 5s, 1943 9914 
96% 4 21 Mont Tram ref 5s, 1941 HK 






78% 76% $5 Morris & Essex 3%s, 2000 7Riy 
844, 78% 12 Morris & Co 4%s, 1939.. 83 
98%, 97 47 Murray Body 6l4s, 1934. 98% 
614 95% 1 Mortgage Bond Co as, "32 96% 
102% 100% 4 Nash, Chat & St L 5s,’28.101% 
63 59 5 Nassau El R R 4s, 1951.. 60 
94 83 14 Nat Acme 7%s, 1931 .. 85% 
20 15 12 Nat R R of Mex con 4s, 
1951, asst. .. LK 
19% 14% 5 Do 4s, 1977, asst 15 
21% 14% 15 Do pr lien 4%s, °57, asst 15 


102% 100% 6 Nat Tube 5s, 1952...’.....102% 











1005, 99 18 New Eng T & T 5s, 100% 
90 86 10 New Or & N E 4s, "52. 90 

100% 98 99 4s, 1954...100% 

¥, 92% 73 . 95% 

101% 100% «1 . 100% 
908 36 Do Ist 5s, 1954 = 93 


104% 104 2 N Y Air Brake 6s, 1928. .104 

117% 107 237 N Y Cent cv deb 6s, '35.108% 
85 2%, 21 Do con 4s, 1998 a . &B% 
9144 89% Hd Do ref & imp 4%s, 2013. 91% 
101% 99 308 Do ref & imp 5s, 2013..101% 
78 75% 69 Do 3%s, 1997 .. hese ee 

92% 91 1 Do deb 4s, 1942 .. 91% 


96 93% 5 Do deb 4s, 1934 94% 
76% 745% 23 Do L §S col 3%s, 1998 76 
its T55 1 Do M C col 3%s,'98, reg TH% 
103% 102% 22 N YC & St L 6s, 1931.:.103% 
92144 91 17 Do ist 4s, 1937 sass 0 
95% 93% 131 Do 5%s, 1947 9514 
924%, 90 1 N Y Conn Ry 4%s, 1953. 91 
80%, 77% 5 N Y Dock 4s, 1951... . T9% 
115 112 33. N_Y Edison 6%s, 1941...114% 
100%, 100-141 Do ref B 5s, 1944......100% 
102% 1001 5 N YG, EL & P 5s, '48.102% 
87% 86 78 Do 4s, 1949 meee . 87 
1008 99% 2 N Y & Jersey 5s, 1932. 995% 
92% 91 5 N Y & Greenwood Lake 
5s, 1946 ere 
107% 106 5 N Y, Lake ‘Erie & Wn 7s, 
830 a 2 + 10TH 
92 S7 50 'z, H & H 6s, 1948... S814 
60% 54 18 a deb 4s, 1957 ence ee 
83% 1 Do cv deb 6s, 1948, reg. 85% 
59% 55K 5 Do cv 344s, 1956 ....... 55% 
655% 60 7 Do non-cv deb 4s, 1956. 63% 
65 60 9 Do non-cv deb 4s, 1955. 62% 
600% 5D 2 Do non-cv deb 314s, *54. 56 
69% 65% 20 N Y, O & W ref 4s, 1992. 66% 


85 82 14 = Y & Putnam 4s, 1993.. 84% 
> Y Rys ref 4s, 1942..... 49 
' "7 Guar Tr ctfs of dep . 49% 
4K, 1 Do adj 5s, 1942 ct 
5% 38% 2 De adj 5s, ctfs of dep 4 
100 99% 3 NY& Rich Gas 6s, ’57.. 99% 


90% 88 1 N YS Rys 6%s, 1962. R&14 
67 64 24 Do 4%s, 1962. ik 36 yy 
101%, 97% 22 N Y Steam 6s, 1947.... :101 

66 60 9 NY, Sus & W gen 5s, ‘40. 61 

t 95%, 22 N Y Tel 44s, 1939...... 96% 
tootkaorie 41 Do deb s f 6s, 1949 "10914 
107% 106% 48 Do ref 6s, 1941 .......107% 


70% 59% 33 N Y, W & Bos 4s, '46.. 64% 




















Net Range, 1925 Net 
Low Last Ch’ge | High Low Sales High Low Last Ch’'ge 
100K, 100%+ % | 110 108% 20 Niag, Lkpt & O P 6s, 58.110 100% 109%— \% 
97% 97% .. 98% OF 27 Do 5s, 1955, wi ....... 985, 9814 OSi4 
101. 101 s | 105%, 103% 9 Niag Falls Pwr 6s, 1932.105 10444105 + \% 
102 102% + % 102% 10014 11 —< S. Serre 101 100% 101 Me 
106 106 — % | 734% 70% 25 Nort So Ist A ref 5s, ‘61. 72% 71% i24+ % 
119% 119% + % | 90% S6% 12 Norf & W div 4s, 1944.. $9 88% 89 
100 100 — 4% | 9nye SRK 10 Do con 4s, 1996........ 90 9% 9 + Y 
108 108 ia 93% 91 1 Do Pocah C & C ts, '41 9144 91% 914 
82% 82%— % | 108% 108% 9 Do ext 6s, 1931........ 108% 108% 10S8%5% 
88% 88% — % | 134 12514 151 Do ev 6s, 1929 30% 127% 127% + 214 
89% an 1 104% 100% 327 North Am Ed 6% 48.1044 103 104% + «144 
96% + *% | 101% 9K 3 Do 6s, 1952... 100% 100% + % 
116 116 , ; 102% 101% 1 North Cent Ry 5s, 1974..102 102 102 
93% 94%+ % | 87% 86 1 Nor Ohio 5s, 1945....... 86 86 86 i, 
100 «100 ie 96% 92% 3H North Ohio T & L 6s, '47 95% Y5%~ Yo%y 
85% 854+ % 864, 83% 70 North Pac 4s, 1997...... S44 S3% 84% 
94 9 + 1% 844% 82% 10 Do registe red = 83 &3 &3 4% 
107 107 a 62 60 i4 Do 3s P ae 60 GUT 
103% 1034+ %/| 87% 85% 5 Do -..... 86% 36% 864+ % 
93% 934+ %/] 97% 96 11 Do *, 20047. 97 96 %%H— | 
107 1074+ % 98 95% 77 Do ref 5s, D, 2047..... 96% % 96 % 
9 9 — & 10814 106% 117 Do ref & imp 6s, 2047. .107% 106 106 WK 
83% 83%+ % 96Y, 9 38 Nor States Pw ref 5s,'41 95% 95 954— 
61% 61%—1 ty 13 Do Ist ref 6s, B, 1941..1041%4 103 10644 + 1% 
| 73% 71% 3 OG'EN & L'E CH 4s, ‘48 73% 73% 738%+ % 
, 


118 118 — % 
99 99% 
57 57% 
51K 51% — 1% | 
99% 100 ce 
86%, 89 +2 | 


i+ 


0 107% 6 Do 7s, 
Ohio Riv 
Old Ben 
Ont Pow 








‘ 
% | 112%109% 6 Ohio P Ser ref 74s, 46.11% 110% 111% 
11 





SOP 108 — 108 %4 
Edison ts, ‘48.. 102% 101%, 102 - & 
Coal 5s, 1944... 97% 97% 97%4 1} 
N F s f 5s, ’483. 99% 99% 294% 




































60% 6H0O%— % | Oregon & Cal 5s, 1927..101% 101 101 
98k 98+ %& | Ore R R & Nav 4s, 1948. 89 89 89 + kh 
102% 102% .. | Ore Sh Line ref 4s, 1929.. 97 96% 96% K 
92% 93 + Do gtd con 5s, 1946....105% 105 105% 1% 
824 8 +1% ‘ Do Ist con 5s, 1946. "104% 104% 104% —1 
97 974+ h 83 81% 110 Ore-W RR & N ref 4s,’61 825% 82%, 8214, - % 
9% 99%+ % | 100% 95% 63 Otis Steel Xs, Ser A, ‘41. 991% Y7% 99% + 2% 
5% 04+ 9514, S893 36 i A ae 91% 90% 9114+ 1 
% S6%— % | 96 93% 74 PAC G & E 5s, 1942... 95% 9 y+ % 
10088 1008 + iy 995, 98 15 Pac Pow & Lt 5s, 193C.. 98% 98% O8%  .._ 
c—. 2) RY 3 Pac Coast Ist 5s, 1946.. 91% 91% 91% — %& 
+ % | 100% 99% 66 Pac T & T Ist 5s, 1987..100% 99%, 1006+ 1% 
T Z| 95% 9244250 Do ref 5s, 1952:....... 97 95% 95K+ % 
— 3% | 118% 103 550 Pan-Am P&T tem (is,’34.111% 110 110 , 
914, | 1065, 104% 11 Do equip 7s, 1930 + - % 
ye | 7 95 3 Park-Lex gen s f 6\4s,’5s 
60% 60K .. |; 82% 82% 1 Penn Co 34s, C, 1942... 824% 82% 82%, 
1. ta 9, 94 9 Do gtd gold 4s, 1931... 955% 954% 95% + % 
20° 20° — &% | 93% 90% 1 Penn 4s, 1948............ 93% 93% 93%4 1% 
99%, 100 | 93% 91% 19 cee re eee 
| 9% 93 «190 Do gen 4} — 
7%, 103% — 1% | 103% 101% 88 Do gen 5 4 
— — 3 jf . | 100 98% 11 Do con 4¥ % 
86 86 a | 98% 74 88 Do temp P 
93 93 a |} 111% 109% 45 Do 64s, jae iy ae IK 
81k 81%+ % | 110 108 57 ae | Seer 10R% 108% 108% k. 
9 691 + «& | #79 77% 6 Peo & East Ist 4s, 1940.. 78 77% 73 + % 
73 738% + % | 108% 107 2 Peo Gas of C con 6s,'43. .108% 108% 108% 
104 104 — % | 96% 94% 31 Peo G & C of Chi 5s, '47. 96 951% 96 
82% 8$25%+ % | 100 9744 #4) Pere Marquette 5s, 1946.. 99% 981% 99%4— % 
85% 8614+ % 83% 81% 3 Do ist 4s, 1956......... 825, 82%, S825 - Kw 
100% 100%, — % | 105 101% 58 Phila Co 6s, 1944........ K 
100% 101% — %°| 97 93% 22 Do 5s, 1938. iy 
63% 638% — K | 934 22% 1 Phila, Balt & W ‘ash ‘4s,’ , 
103% 1034+ % 7 ts 104 10 De Ge Bees. .csccscss £ 106% 106% + 1% 
90 90 is 44 40) 2 Philippine Ry 4s, 7 . % 41% 41%4+ 1% 
94% Mie+ % | 101% 99% 31 Phila & Rdg Coal 5s, ; 100% 100% + % 
i c- 2 | 9 90 32 Pierce-Arrow 8s, 1943.... 95 94% 94% % 
+ % | 105 1025; 26 Pierce Oil Ss, 1931....... 104% 104 104% + 1% 
~— % | 102 99% 10 Pillsbury F! M g 6s, '43..101%101 1014+ % 
+ ¥% | 101 984 1 P,C,C & St L gen n 5s, 'T0 994% 99% 994+ % 
+ %| 97 9% 2 he eee 96% 96% 9644 .. 
+o 91% 90% 1 S, 1949........ 91% 91% 91%+ % 
a 955% 95 5 Do 4th, 1, 1963......... 95% 95% 954% \, 
; y | 102 100% 2 Pitts, Young &A Os, "62. 100% 100% 100% 
a 984 97 10 Pleasant Vy Coal 5s, 1928 97% 975% 7%, 
a+ 94° 92% 1 Pocahontas Con C 58,57. 98% 93% 93444 % 
1b 1b |} 99 98% 3 Port Gen Elec 5s, 1935... 99 9% 99 + % 
15 15 x 96 92% 3 Portland Rys 5s, 1930.... 954% 95 % lk, 
5 1. | ie ee” as De ee Ge it. om oot bem. 
- . e 99% § 32 O POE GO, BSC cocks cece 4 HK 96% — 4, 
= =. : 1 | 90 84% 6 Do cv 5s, 1942.......... Sih %+ % 
90 90” aa Fa ; 96% 96% 4 Port El Pow ref 6s, ¢ i 
9954 100K wi oe 53% $5 Providence Sec Cor 4s,’ - 
94k 95 At io 96 935, .. Pressed Stl Car 5s, + 
% US + 111 110 5 Prod & Ref 8s, 1931 


100% 100% -- | 102% 98% 14 Pub Sve 





+ 


El & G 5%s,’ 59. 1009% 10034 


92% 92%+ % | 104% 10414 16 Pub Sve Co NJ 8 f 5s,'59.10414 10414 10414 


















104 104 — % | 9x” 95° 64 Do 6s, 1944 96% 95%, 96 
108% 108% + % | 29 Pub Sve Pwr (is, 1948... 7105 10414 105 
on 911 ae 17 Punta Alegre Sug 7s, 7.105% 105 = 105 
100% 100% + % S4%_ 92% 1d READING gen 4%s 1997. 94 93%, 94 + 4 
77% 77% — % | 95% SS 14 Do Jersey Cent 4s, ’51. S814 8S 884+ % 
91% 91% | 9 94% 3 Do gen 4s, 1997........ % %M 
94% WM%— % | 92 8S 22 Remington Arms 6s, ’37.. 89 88% 89 + % 
75% 75%—- % | 95% 93% 23 RepI&Ssf 5s, + &% 
75% 67 55% 94 «90% 4 Do gen & ref 54s, + &% 
103 °103 aa | 100% 998; 1 Rich & Danv 5s, r + MK, 
92 Y“%+ %!/ 101 100%, 1- Rich Term Ry 5s, ee + %& 
9 29B+ 96% 925, 3 Rio Grande Jct 54s, '39.. 9444 941%, 94% % 
91 91 -— % 7 5 5 Rio Grande So 4s, 1940.. 7 7 7 +2 
795% 795% + 15% SS 82% 11 Rio Grande Wn 4s, 1939.. 84% 84% 54%+ 
113% 114 “a % 1% 3 Do col tr 4s, 1949...... 73% 73 73%+ 
99% 100K+ % | 110% 110 2 Rochester G & E 7s, '46.11014,110 11014,4+ % 
y+ 88144 84% 35 Rock I, Ark & L 4\%s,’34. SOQ 86 86%+ 
4% 8TH + 73% 654% 5 Robbins & M s f 74s,'42. 6% 65% 6K— 
995, 95%,— % 864% 85% $5 Butland R R con 4%s,’41. 85% 8514 85% \, 
83% 70 5 Rogers Brown 7s, 1942... 70 70 70 ‘ 
= = se 77% 75 4 ST JO & GR ISL 4s,’47.. 77% 76 77%+ 1% 
a 914% 85% 14 St Jo Ry, L, H & P 5s,'37 90 89% 89%+4+ % 
10744 10744 + 144 | 100% 9914 53 St L, 1 M & So 5s, 1931..100% 100 100K%+ \ 
87% 87% — % 95 91% 90 Do uni & ref 4s, 1929.. 95 94% 9%4+ 
5 5 tO Do Riv & Gulf 4s, °33.. 87 8614 86% iy, 
8544 8544 — 2% St L, R Mt & Pac 5s,’55. 81% 81 81% 
55K IA — Do registeved .......... 80 80 SO 
62 62 — 1% St L-San F pr In 4s, 1950 745% 74% 74% \% 
sc a —1 Do 5s, 1950..... 89 =88%, 88% \K, 
6 5 — & | Do pr In 6s, C, 1928.. ; .1035% 103% 103% + % 
66% 6644+ % Do gen 5s, 1931........ 100144 100% 100%+ % 
844% S44%H— % *Do gen 6s, 1931........ 104% 104%, 104%, ¥ 
49 49 +1 Do ist 5%s, 1942....... 98 97% 98 + % 
49 4944+ % Do adj 6s, ROME 5:.5.0050 87% 86% 87K + % 
5 a a Do inc 6s, 1960......... 80% 80 S04+ % 
4 4 os } St_L Southwest 4s. 1989. 81% 80% 81K%4+ ! 
99%, 99% + h% | Do 1st term 5 85 8=—984% S4KR4+ | 
88% S81, + % Do con 4s, ... 88% 87% 884+ % 
64% 65%+ % St P Cy Ry C’le con 5s,’37 96% 96% 9644 1% 
100% 101 — stP& KCSL ie "41 8316 82% 83%,+ % 
60 60 — \ St P Un Depot 5s, 1972..101% 101 101 
96% 96%+ % Saks & Co's s f 7s, 1942. .106% 105% 1064+ % 
—_ 1 


10914 100% 
107% 107% + K& 
63144 63%— 





San An & Ar Pass 4s, '43 84 83%, 83% 4 
San An Pub Sve 6s, 1952.101% 101% 101% , 
Scioto Vy & N E 4s, ‘89 89% S89 89 








SO 74 
78% 73 
67 9 
921, S4 
101 OF 
107% 10 
16% 1 
92 0 
120 h) 
95144 SS 
9014 S 
100% 99 
SGl4 &2 
i20% 107 
100 
97 ) 
10514 10 
991 1 
S7 S4 
103 of 
97 96 
91 SS 
S714 84 
102 ( 
a 4 
110 106 
106 
S35 s 
100% 9 
87 S 
100 9 
12414 104 
107%, 10 
102%, 99 
9714 9 
101 1K 
S4! §2 
101% 99% 
100% 9S 
991 9S 
96 9 
58! | 
<1 
104°¥4 10 
110 10 
RA, S 
‘ OF 
00% 100 
S64, S4 
99 Q 
97 ) 
991, ys 
10054 99 
1023 1K 
104 1 
gai > 
995 s 
104 ) 
913% } 
S744 S4 
106% 104 
10544 1038 
104 1x 
1001 ps 
1003, 
wow 99 
871, §8 
107% 104 
102 10M 
106 4 
104 0 
SA R 
9 ) 
gOS 
88 7 
S77 
R4 ate 
17% 4 
1% 44 
41 
981 
1001 0 
9B% ) 
911 i. 
96%, O94 
101% " 
961 M4 
Qn 
S514 84 
1007 9 




















Net 
High Low Last Ch’'ge 
I, 4s, 1950.. TS 76% 7s 
1950, stpd.. 77 76% 7 
75% 74 TI% 1% 
68 66% 67% + % 
) 91 3014, 0% + 1% 
ke 5s, 1926 101 101 101 
Hoop $s, ‘41.107 106% 107 
ns 64s, °42.106% 106% 1061 % 
Pwr 5s, ‘49 915, 91% 91% % 
427 1093%% 1065 107% % 
il col 7s,’37 93 92%, 92! wy 
b, 1938 . SSA SS XR %, 
6 et | 100% 100 Oo 
ie 5s, '42 854%Q S4%, SOG 4 
1927 111 109% 110 Y% 
1941 100 99% 99% m4 
ss, A, ‘47 95% f % 
1 7s, '41.105% 104% 105% 14 
ef 35s, '54 99 9835 GR] % 
1949 SOAR N6 OT, Ky 
1934 100% 100% 100% Ky 
9 97 96% 96% 
955 90% 90 Wl, ya 
$s, 1950. 874% SSH 6 \% 
1994 101% 101 101% iy 
1956 TH, 76% THY s 
64 4, '56.109% 10K%, 109 %4 
1043 103% 104 
4s, 1938 83% 83K, SS 
1996. .100 100 ido “Ay 
1955 S4 4 S4 1 
1930. .100 99%, 100 
ys, "33.114 114 114 % 
1951 107% 107% 107% \% 
( 1947. ..101% 100% 101 rt ¥, 
fS L 4%s,'39 97 96% 97 
ts, 1944 101 100% 101 
953 83 82% 3 4 va 
ns, 2000, .100% 1008 100% + iy 
Term 6s, 4 98%, 98% Y8i,+ 3% 
L, 5s, 1931 9814 98 9s yy 
Ist 5s, ‘37 93% 938% 93% i 
1960 . oF o1\% 51 2h 
is, 1960 38%, 35 835 3% 
il 6%s, "31..103% 103% 103% : 
, 1941... 109% 10914 100% + % 
W 4s, 1950 8S, 84% SoK+ %&% 
t gen 5s.’35 99% 99% 99% + 1% 
& P 6s,'25..100% 100% 100% 1, 
Buff 4s, "46 8 S444 54% “% 
DEL 5s, '28 91% 91% 91% 
Ist 6s, 194295 ° 95 9 + 1% 
P 1st 5s,’33 99% 99% 991464+ % 
932 1003, 10014 1003, a 
1954 102% 10114 102% 1% 
f Cal 6s,'42..104% 104% 10414 Y% 
1 ts, 1947 93 92%, 93 4 % 
192% 99% 99 yyy, + wy 
928 103% 1035% 108% + \K. 
1947, reg. 91% 91% YI%e+ %&% 
ef 4s. 2008 S6 S53 Ss % 
2008 106 106 1 
equip7s,’30.105 104% 105 % 
emp 6s,'44.103 102% 102% he 
sf 6s 36.1001% 1001%4 10014 My 
Pitts) 5s, '26 993%, 994%, YO, Yy 
995, 9954 995 \& 
8, 1947 86 S5% MM iy 
830 10544 106) 105 t+ & 
6s, 1926 101% 101 101%, + ly, 
1963 105% 105 105% + G 
ilty 6s,°42. .104%4 1035 104 
3, 1944.. 84% 4 84 Vy 
Ist 5s,'44 93% 92% 93% 
& El ext 5s,°57 99% 9914 99% “4 
HEM 7s,'47.. 87 dQ NU % 
p 86% NS N6KZ+ % 
] 82% SIL S2K%+ %& 
1937, cfs of dep 47 47 47 + BY 
7, with and 
warrants 49%, 47 4914+ 2% 
igar 7s, 1942 938% 92% 92% 
Ry 5s, 1962 984 975, YRIZ % 
is, E, 1926. .100% 100% 100%, 
st & ref 5s,’34 96 95% Yo% . 
8s, 1958 SS 8 && 1 
6S, 1975 95% 94% 944, 144 
1939 101 100% 101 + & 
1939 96 9 96 ‘ 
Ines 4s, 1939 83% 83% 83%, + 1 
4s, 1941 RD R5 8 Vy 
Chi vA, = 100% 100%, 100% 4+ %, 
Div 3 "41 76%, 76%, 764, 
ter iy 1g 80 sO SC) vif 
7s, 1941.. 92% 91% 92 + % 
78% 78 7s . 
Let 5s,°50 99% 9% WK, 
os, 1944 99% 99% v9, 
1944 102% 102% 1021 
1952 63% 6314 63% 
is, 1946 93 924% 92%, % 
+ } 102%, 102% 1021, %, 
wer 53, 1946. 97 96% 96% 
8 LOS% 105%, 105% 
4 107% 107 =107 
963 97 964%, 97 + % 
F, 1953 102% 10244 102% + *% 
ts, 2361 . 83% 82% 82% ‘K 
red 81% SI “1% + \% 
1 tr 5s, '38.100% 100% 10044 + & 
fis, “50. 96 944, 96 1 % 
136 111% 110 110% \, 
& M 7s, 1931.107% 107% 107% \% 


s,"50, int etfs 94 92 94 
Erie Wheel- 


1928 101 101 101 + \% 
1966 F 68%, 62K BRI4 1% 

ts, 1949.. 73% 73% 73%+ % 

t 5s, 1942.. 654% 65 65 4 My 
Steel 7s, 1935 86 S544 85K + 1% 


ctts of de p. 84% 4 x4 
644s, °33. 100% 100 100% + % 
Ist 6s, 1941. 9S 9654 YS ae i 


1Y2S 75% 72% 73%+ 1 
tfs, 1928.... Td 72 72%-4 % 
ctfs of dep 74 712%, 73 - Ky 
1931 7) 6=6s 72% 72%4+ & 
S Ts, '41.101% 101% 101% 
en 4s, 1949. 804, T9% TY% % 
p&Dul Div&Term 
¢ : 844, S4K 84+ 


& T 6s, '43.. 98% OS ORL 
$333,149, 000 
$49,068,450 





DI VIDEN DS. 


THE ESMOND MILLS 


On May 1, 1925, there will be paid to all 
preferred stockholders of record at the close of 
business April 24, 1925, the regular quarterly 
dividend No. 61 of one and _ three-quarters 
(1%) per cent. 

HAROLD C. WHITMAN, Treasurer 


On May 1, 1925, there will be paid to all 
common stockholders of record at the close of 
business April 24, 1925. a dividend of one and 
one-half (1%) per cent 

‘$) HAROLD ©. WHITMAN, Treasurer. 


| DIVIDENDS. 


MIAMI COPPER COMPANY, 
61 Broadway, 
New York. 
DIVIDEND NO. 61. 


DIVIDENDS. 





| American Telephone & Telegraph Co. 


April 6, 1925. 142nd Dividend 
The Board of Directors of Miami Copper | The regular quarterly dividend 
Company have this day declared a dividend of | Dollars and Twenty-Five Cents ($2.25 
twenty-five cents (25c) per share for the quar- | share will be paid on Wednesday Apr 
ter year ending March 31, 1925, on the capital 1925. to stockholders of record at the 
| stock of the company, payable May 15, — ~ of wit dcr on Tuesday, March 17, 192 
stockholders of record at the close of business | H. BLAIR-SMITH. Treasur 


| on May 1, 1925. Books will not close 


SAM A. LEWISOHN, Treasurer 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
CE OF ANNUAL MEETING 
reby given that the Annual Meeting 
»iders of the Inspiration Consolidated 
pany will be held at the office of the 
242 Water Street, Augusta, Maine. on 
wenty-seventh day of April, 1925, at 
P. M for the election of Directors 
ransaction of such other business as 
before the meeting, including the con- 
approval and ratification of all acts 
lings of the Board of Directors during 
> and of all matters that may be 
the Annual Report to the Stock- 









fer books wili not be closed; but only 
iders of record at the close of busi- 
ee o'clock P. M.), on Friday, April 
will be entitled to vote at said meeting 
f the Board of Directors 
J. W. ALLEN 


k} 
Kh 








th 


Secretary 
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Range, 





WEEK ENDED SATURDAY, APRIL 11, 


Industrials Oils Oils Mining Bonds 
Monday p25 88,040 117,440 $614,000 
Tuesday 7 
Wednesday 
Thursday 
Friday 

Saturday 


Total 


ot 

ot) 
6, 

“ 


GS1G 


ey, 
137 


HX, 


“4 
ww 
26), 





Hh 


Hy 108 





434 
1h 
TUSK, 
21% 
Oly 
37% 
stil 
wy 
% 


Ist) 


w 


12% 


271 
3M 
“) 
IS 
a4 


PK 


we 
ey 
"0 





INK, 


21 


a0 
2% 





OSL, 
91 
4 





1925 
Law 


200 Br-Am Tob coup (iMbyy ) 27 
1.800 Bridgeport Match ae 
morn & W Tob, Cl B (60e) 11 


4,400 De Forest Radio 
$300 Doehler Die Cast 
2.300 Dubilier Cond & Rad 


Transactions on the New York Curb 


Trading by Days 
Stand. Misc. 


4,820 
1,380 1 
FOTO Vr: 2 930 





45.540 





$0,975 39,120 40,306 80,260 


390.770 247,990 386,416 614,780 $2,491,000 


INDUSTRIALS 


Sales High 
8,400 ADIRONDACK P & L. 56 
40 Do pf (7) 01 

10) Allied Packers, new tid, 

300 =6=Do prior pf Hi 
00 Am Gas & El, new (f1) 72 
iH) Am Hawaiian SS (0c) 10 


11,100 Am Light & Trac (7)..148 
0) Am Pw & Lt, new (17) 53% 


580)06Do opt (tH) Sti 
100 Am Kolling Mills (2) oO 
700 Am Superpow,Cl A(6Uc) 28 
100 =Do Class B (fide) 2s 
200 Am Thread pf (25c) ‘ 
1.700 Apeo Mfg, Cl A (2) 2% 
i00 Appalachian Power 7 
200 Arizona Power 4 | 
3.600 Arm Co of lil, Cl B wy 
30 «6~Do pf (7) S7 
2.300 Artloom, w i Au 
7m Do pf, w i Ui, 
5,400 Asso G & 8S, CIA (2) a) 
MM) Atlantic Fruit & Sug 1 
2) Atlas Port Cem't, new 
when issued tla 
7.000 BOISSONAULT G A 
i) Borden Co (t10) i44 
“mm Do exchange stk (4) 
w i 7% 
5.700 Do rights, i 1” 


400 Bot Con M, bne, CIA (1) 45 


“oe Bur A M pf, new (7). .105 


230 CAMPBELL S'P pf(7).111 
60 Carolina Pwr & Lt (6).540 


200 Car Light & Power 4 
7,000 Cent Cast tron P (1%) 20 


30 Celluloid pf (S) ai) 
6,900 Chapin-Sacks 22% 
2.150 Chatterton & Son (S0c) 18% 

mm 8 Do B etfs. 13% 

100 Checker Cab Mfg, A 1” 

% Childs pf (7) 16 

10 Cleveland Motors pf wo 


200 Cleveland Motors 


425 Commonwealth Pw (6).115 
435 Do pf (6) NZL, 
wo Do warrants . 33 


7.000 Commonwealth Ed rts ‘ 
2100 Cons G of Balt, new(2) 34% 
43,500 Cont Bak, Class A (8).120% 


33.600 Do Class B 27% 
3.500 Do pf OS) WT% 
1.800 Coty, Inc, w i 3N% 

“Hi Cuba Co (4). 3S 
HH) Cuban Tobacco -t 
200 Curtiss Aero & M 14% 


wo 1D GRIMES KADIO 


300 Dunhill Int 
300 Duplex Cond & Radio 
1H) Du Pont Motors 





7,000 Durant Motors 19% 


SM) Duz Co, Inc, Class A 26% 


13,700 EL. BOND & SH HLD _ 


CORP (1) WIN 
iO Do pf (fi) 1KS4 


27,200 Elec Power & Lt, wi 14% 
200 Elee Investors, without 


warrants attached... 42 
2) Elec Rwys Sec 13% 
SOO bhureka Vae Clean (1) 49% 


4“ FAJARDO SUGC(FITS) 129 


1,100 Federated Met A 
1,200 Fed L & T, new, w i. oN 
1,100 Franklin Mfg 19, 


0 Ford Mot of Can (10)..475 — 


2,100 Freed-Kisemann Radio. 11% 
70 Freshman (C) (500) Ib% 


2100 GAROD CORP $y 
1,030 Gen Outdoor Ad, “ll A. 46% 
WH Do v te 21% 
“Gen Gas & Elec Class 
B pf (7) 97 


20) Georgia Lt, Pw & Ry. 58% 


7,400 Gillette Safety R (#25) 65 

1,200 Glen Alden Coal (7) 13L 
18,000 Goodyear Tire & Rub 30% 
“’ 7) Grennan Bakeries (1). 17% 


3,700 HAPPINESS C S CLA ty 


4,500 Hazeltine Corp (1%) 22% 
HOO) Reyden Chem ™ 
100 IMP TOB OF CAN 7 
200 Imp Tob of G B & 1 23 

1,500 Intercon Rubber ™ 

1,000 Int Match pf (2.40) ww 
100 Int. Concrete Indus 7 
300 Inter-Ocean Radio Sy) 
10 Do Class A 1% 
WW JONES RADIO 2% 

1,400 KELVINATOR 234 
00 Keystone Solether 75 


200 Keiner-Williams Stpe 23 


WW) LANDOVER HOLD'G 


CORP, Class A 12% 
i,200 Lehigh Power Sec.....104 
3,300 L, V Coal efs, new (144) 39 
230 Do sales (8) Si 
00 Libby, McN & L, new. 7% 
1,000 Lib Radio Chain Sts. Sky 
300 Library Bureau (2) 31% 
100 Lupton Pub, a) 


3 MARCONI WIRELESS 


OK. LONDON Ny 
S00 Marconi Wireless of 

Canada Ihy 

170 Mengle Co 45 

200 Mesabi Iron.. 3 
2.900 Middle West Utilities oly, 
440 ~=Do prior lien (7). 101% 

10 Do pf (7). i oe 


100 Midvale Co 24K 








oF 


Pa es 


#¥ 





1 


+ 





+ 





+ + ps 
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Range, 
High 


16% 


17% 
19, 


3% 
(hm 
24014 
99 ~ 
247 
114 
iy 
111% 
oo 
10% 
174 
6 
45 
19 
$i 
Th 
%6 
44 
44 


96 


6s, 


118 
TK, 


14 
344 


Nh 


m4 


70 
40 


iB 
7 
Ink 
wag 


16% 
14 


40 


lols, 


Iss, 
4h, 
S1% 
2h, 
35% 


Oly 
106 


200 


S1 
139 
59, 
31% 
114% 


1925 
Low Sales 


530 Natl Power & Lt (6). 
7) 
160 National Tea (8) 


NY Telephone pf(64). ns, 
900 Northern Ohio P wr ‘ 


200 Oppenheim-Collins 


1,500 Power C ‘orp of N Y 


00 Repetti Candy 
300 Reo Motors (71%)... 
700 Rova Radio tr ctfs... 


ELEC CL A, wi. 


250 250 
104% 105% 
104% 10: 51, 
2,300 Southeastern Pwr 
37,000 Southern Coal & dron.. 


t 
2,200 Swift Internat (1.80) 29 
i se 110% 111 


800 TENN ELEC 56% 57% 
7% & 


1,900 Thermiodyne 
S00} Thompson (R FE) Radio 


300 Tulip Cup (1%) 
1,700 UN CARB & CARB(5) ¢ 


‘niversal Pictures, 


* VAMP PKG cum pf 3 


° 600 “ arner Bros. Rg tures 


7,200 Wic BF Ss 





1,200 YELLOW TAXI, 


700 NICKEL PL! ng n, 


ST ANDARD OIL SUBSIDIARIES. 
{ (90¢ .- 2 22% 23% 





+0 BORNE-SCRY’R (7i2).2 


00 CHES’ BR'GH com(2 ra) 
20 800 Co ntinental . 


100 GALENA-SIGNAL 


210 ILLINOIS P : 
3,90) Imp Oil of Can,cp,n(1) 20% 


17,00 International 
270 MAGNOLIA PET (}4).139 
200 NAT TRANSIT (1%).. 

*) Northern P L (6)...... 


300 PENN-MEX FUEL.... 


0 SOLAR wm f 


of NY (i. ye 
of Ohio (10).347 
‘ .121 


240 Swan & Finch... 
7800 VACUUM OIL (#4). 


MISCELLANEOUS 


1 000 Alilance ra) & Oo asaibadesse 


High Low Last 


Hy 6 


17 17 
18K, 18% 
tS 

30 30 
4% 4% 
S235 240% 


6 96 
240 «6240 
112% 112% 
6% 7% 


10 «6110 
N7 W7 
Me 10% 
15 15% 
xY 91% 
41 41 
Dm 16 
46 46 


41% 42% 
14% 14% - 


= 43% 
41 41 
43 45 
34% 35% 
10% 10% 
36 37% 
+1 41 
984, BSl, - 
60.60 
21 21 


64 7% 


10% 10% 


13 13 
12% 12% 
43 4, 


58 59 


05.05 
23% 23% 
92 92 


4 108% 108% 
254% 255% 
5, 4% 

7 7 


¢ 


8% - 7% 
3% 3% 
6% 7 
5 815 
65% 66% 
29 29 
46 86446% 
41% 41% 
7% 7% 
254%, 2514 
149 «140 
1 1 
2% 2% 
| 23% 
22 2 
i 6 ORO 


4 
13 14h, 
3014 301g 
74 74 
14 14 
sl NIK 


4 85 85 
82%, 85 


2% 2% 


2064 209 
6014 60%, 


57% 61% 
23% 23% 
R18? 
136 =—-146 
79% 79% 


b 58% 58% 
108 108 


44% 46% 
141% = 
28 

72 72 


23% 23% 


130% 134 


22 22 
65 i) 
R4 N4 


(4 H4% — 


40-40% 
52% 53% 
115 «116 


216 «216 
81 84 
165 166 
61% 615% 
31% 3144 
115115 
249 «249 
41-41% 
345 «346 
120 121 
17% 18 


SOK S7\%4 = 


+s 
40 40 


| ++ 
= 


ry 


+ 


we AS 2 


vy 


© 


+++/+ + 
SS 


— 





Range, 1925 Net 
High Low Sales High Low Last Ch’ge 

4 2% 100 Am Maracaibo Co.... % 2% 2%+ % 

Sy 5K 600 Ark Natural Gas (32e) 5%, 4+ 

4% 2% 2,000 CARIB SYNDICATE.. 4 3%4— % 
212 175 460 Cities Service (16).... 184 + 2 
43 35 4,800 Do com, new, w i.. 36% + % 

™ 7% 200 Do pf B (fe)........ 7 Th+ % 
82% 80% 1,000 Do pf (6).......... ‘ 81% S2+ % 
21% 17% 800 Do bkrs’ shs (2.10). “18M Ikky 18%+ % 

2% .t0 22,300 Colum Syndicate 1k 1% I%— %& 
13% 8% 19,100 Creole Syndicate..... 13% 12% 13% - K% 
27 23 600 DERBY OIL & REF pf 24% 23 24 1 
97 ST 200 EUCLID ‘a ae v6 6 +.0)1 

3% 1% 5,900 GIBSON 2% 2% et h 
7i 63% = 200 Gulf Oil of Pa (1%) 6644 A ra) a 

5% 2% 30,900 KIRBY PET (25c)..... 4% 3% 3%+ % 

74 5 61,600 LAGO PET. ihm & 6% * 
O07 01 100,000 Latin-America . a 05 07 +.01 

1% .75 200 Livingston Pete..... 0 SO sO 

4% 1% 300 MARLAND 0 OF MEX 3% 34 4%+ % 

1% .50 400 Margay 1% .90 VY, +.21 
37 .10 se Mexico . 20 1s 1s +.01 

2 1% 300 Mountain & Gulf ‘(#8e). 1% 15% 1% 

21% 18% 10°000 Mountain Prods (71.80) 214% 20% 21% 

5% 3% 1,900 NEW BRADFORD 5 5% 5% 

24% 16% 100 New England Fuel... 17 17 17 ° 

11% 6% $=%§.+}$£$,800 New Mex & Ariz Land. 8% i% 7% ly 
10 84 200 New York. 94 9% YY 
13 10 5,000 Noble Oil & G: as.. 12 12 12 +. 
3444 31 300 OHTO FUEL CORP (2) 31% 31 $1 “a 

1% 1 1,100 PEER .. es 1% (OI m+ & 
25 (OG 2,150 Pennok Oil, new (114)... 22% 21% 224+ % 
32% 16 1,300 RED BANK. ‘ 2s 2 27% + 6% 

S .99 31,700 Royal Canadian sub 1% 9 wA— & 

9% 3% 4,400 Ryan Cons. TM % 6% % 

Se 6% 200 SALT CR CONS (60c).. 7% 7% 7% % 
27%, 24 13,000 Salt Creek Prod (2.40). '°27% 26% 27% % 
12% 9 300 Tidal Osage % WM WY 

™% 2% 2,200 UNITED CEN ™% & 7 

4% 3% 22,400 VENEZUELA PET 47% 43, y+ = %&% 

74 5% 7,900 WILCOX O & G (40c). 6% 6% 

7 3% 1,800 Woodley Pet (71.05) 4 BTA pa 
07 0 2,000 ““Y”’ OIL & GAS Oi Oh 06 

MINING. 
360.07) 42,000 ARIZ GLOBE COP 22 .6 1. 05 
.19 12 1,000 BUTTE & WEST... 12 12 12 08 
26 6,000 CALUMET & JEROME.?21 20 21 o 

4% 33% 4,400 Canario Copper 3% 3% 3% 

+ 3h4 200 Chief Cons (10c).... 3% 38% 3% ly 
7 =. 40 7,800 Chino Extension 75 70 7 +.08 
62 .34 100 Comstock Tunne! 50 0 50 

4 2% 600 Cons Copper, new 3 2% 3 ‘ 
32% 21% 100 Copper Range 22% 22% 22% + & 

‘ 3% 200 Cresson Cons G (740c) 33% se Be-— & 
re) 35 200 DELORES ESPER ww ww 0 +.10 
ON On 28,000 Diamondf’ld BB (reor) .05 04 O05 
4 v2 1,000 Divide Ext ee 02 oz 
12% 14% 6,00 ENGINEERS GOLD... 364% 33 sg + 314 
23 7 46,000 Eureka-Croesus ; 21 19 19 oO 


58.15 5,000 FIRST THOUGHT G. 200.12 20 05 
17 ¥ 








25 05 39,000 Forty-nine 25 25 + .06 
10 05 2,000 GOLDEN STATE 05 05 05 2 
16 =. 08 20,400 HARMILL DIVIDE.. 12 Os 10 +.02 
24 -OS8 106,000 Hawthorne a 15 23 +.10 
16% 12% 3,300 Hecla (1) era .. 5% HW W%+ & 
15% 13% 1,400 Hollinger Gold M (65c) 13% 13% 135 % 
21% «#17 600 Howe Sound, new -. 18% 18 Ike + % 
23 09 45,000 INDEP’ND'CE LEAD. .11 09 on ol 
2 .98 5,400 JEROME VERDE 2 1% Met &% 
.61 07 67,000 Jib Con .. 13 0s OS 05 
2 Oo 1,000 Jumbo Ext 2 Om 12 
2% 1% 15,100 KAY COPPER 2 1% 1 
.08 02 37,000 LONE STAR CONS.. .(4 On 4 +.01 
2% 1% 100 MASON VALLEY 1 1% Ie+ K 
09.08 2,000 Montana Tonopah 09 09 wn 
A OF 3,000 NATIONAL, TIN 10 uf 10 1 
Y, 100 New Cornelia (1) 20%, 20% 20%+ % 
480 New Jersey Zinc (+10).199 185 190 + 2% 
400 Nipissing (790c) 6 6 5 
1% .75 4,900 OHIO COPPER (5c) i v0 Ww +s 
3 .15 2,000 PARMAC PORC 30 30 30 
S85 17 8,700 Plymouth Lead . 54 ww nO 08 
2% 2 10,400 Premier Gold (32c).. 2% 2% 24+ % 
$s 20 2,000 RED WARRIOR 30 27 27 03 
14 07 €,000 Rochester Silver 08 OF OF 03 
07 .02 4,000 SAN TOY 6 (4 LS) ol 
3% 2 490 South Am Gold & Plat 2% 2% 2% 
09 4 5,000 Spearhead Gold 05 Oo 05 aD | 
19 os 8,000 Standard Silver-lead.. .1S 11 18 4 
10 S% 400 TINTIC STAND(71.30) 8% SY SY 4 
i, 4g 100 Tech Hughes . ‘ lhe 1 Lyi 
39 = .21 1,00@-Tonopah Divide 21 21 21 Og 
3% 2 8,800 Tonopah Extension 2% 2h 2% i's 
25, Is 2,100 Toropah Mining (755c) 1% Mm tk 
29 15 2,000 Trinity Copper 25 2 "5 +) 
66 39 , 2,000 UN EASTERN (20c).. .5l 50 50 
29% 23%" 1,900 United Verde Ext (2) 25 23% 2A \y 
16 OS 4,000 U S Continental, new. .12 11 12 
,17 5 1,400 Unity Gold ‘ 60 52 32 + .O2 
SK 4% 6,700 Utah Apex (1.40) 7™, 7% 7™ + 1% 
1% 2 7,800 WENDEN COPPER 375 4 ; %*, 
10 OG 7,000 West End Extension... .07 07 O07 
25 15 1,000 Western Utah Copper. .17 17 17 
BONDS (In $1,000 Lots) 
S44, 74 19 Allied Packers 6s 78 77 77% + 1 
94% 84 8 Dos f &s, 1939 2 Ss & +2 
107% 106% 13 Aluminum Co 7s, 1933 107% 107% 107% 


101%4 961 36 Am Beet Sugar 6s, '35, wi 98% 97% 98 + % 
97% 95 112 Am Gas & Elec 6s, B, 2014 974% 96% 97 


107 103 5 Am Ice 7s, 1924 1064 103 104 +1 
95%, 95 S Am Pow & Lt 6s, new.... 955% 954% 95% % 
M% 95% 68 Do 6s, 2014, old, without 

warrants Ss 5% iy 








| 


a Rata 


Sew 


# 


‘lt tp 
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Range, 1925 Net Range, 1925 Net Range, 19 
High Low Sales High Low Last Ch’ ge High Low-Sales High Low Last Ch’ ge High Low 
02 100 13 Am Rolling Mills tis, 1938.102 101 et % 102% 101% 14 Kan City Term 5s, 1936. .101%4 101% 10144 — =% 99%, 971 
102%, 2Am Thread 6s, 1928 + ™® 96% 96% 4 Kaufman Dept Stores 6s, MS, 9814 
914 %Am Sumatra Tob 7s, °25. . 1935, without warrants... 96% 96% 96Y 9s! INL, 
102% 64 Anaconda fs, 1929 4 103% 102 ti Libby, McN & Libby . 103% 102% * OBIE + yy 9X1 
18 6 Atlantic Fruit & Sugar &s % 108% 107% 2 Ligge tt-Winch Ts, 1942....107% 107} 4 107% ‘ 98 
s1 Assoc Hardware ts, 1933 % 103 98% 11 Manitoba Power 7s, 2041..103 1025, 102% + % 97% § 
62 Atl, G & WI col tr "59 lo 100% 100 5 Missouri Pacific 5s, 1927..100% 100% 1004 97% 9 
8S 5 Beaverboard Rs, 1933..... 104% 98% 20) Morris & Co 7¥s..........108 102 102 — % 10714 10¢€ 106% 106 106% 
9S 2 Balt &€ O R R West Div 99 9 2 Motor Prod 6s, 1943.... 99 99 99 103% 97 1933 98% YS NA 
5s, 1950, w i ‘ ; 102. 101% #3 National Leather Ss.......101% 101% 101% 
+ Belgo-Canad Paper 6s, '43 + Kk 90 86% S6 New Orleans Serv 5s, 5 89% 89144 S9K+4 % BONDS 
46 Bell Tel Co of Can 5s, '55. — \% 109% 105% 62 Northern States Pow conv = cae: 
30 Bethlehem Steel 7s, 1935 K+ 1933 4 107% ; 91} ) 1955, 
1 Boston & Me RR 6s, 1933 a+ 102% 99% 3 Ss, Zn, 102 + ys = 91 1 
$Can Nat'l Rys 4%s, 1954 ‘ 92% Sd 31 Ohio Power a) 4 92%+ 97% 9 f Col 
47 Do 7s, 1935 ‘ t+ % 106 106 i Do 7s, 1951 106 .. B44 93% 941 
7 Chi, RI & Pac 1926 “aee 9 95 S Oklahoma G & E 9 95 9S us : Ss,"54 98 9S OS 
2 Cities Service 7s 1966 + 1% 100% 97 2 Pennok Oil ts, 1927.......100 100 100 KSA Af France 7s 
1 Do 7s, D, 1966 6+ % 95% 93 18 Pa Pow & L 5s, '52, Ser B. 95K 95 9 ‘te ? * ed 815, 80% 0 
2 2 Do is, B, 1966 + 4 105% 104%, 5 Phila Elec 5%s, 1953...... 105 105 10 + & 1 SS Lines i 
‘ 221 Do P & L tis, 1944 mM — % 107% 106 3 Do 6s, 1941 107 Ie te 111 i! 
108% 10 Cons Gas, E L & P of pear 99% 99 13. Do 5s, 1960 99, IX WR 1928 98% ON, 
6%4s, D, 1951 100% 109% P 99 99 60 Phila R T 6s, 99 95 921 Finland. 92% 92%, 92 
103% 101% 1 Do Ss, 1952 102%, 102% 102% + % 99% 99 37 P, C, C & St L 5s, Ser B, 107 2 3 104° 103% 104 
106%, 10444 6 Do 6s, 1949, A 106% 10614 10644... 1975, when issued........ 99% 99 99 y. | 100 98 6 
95 80 43 Cons Textile Ss, 1941... 85% 80 R5t% + HK 100 96% 50 Pub Serv N J 5s, 1964... 99% 991% 99% + \% . on WSIy YA, 
95 89%, 24 Cudahy Packers 5%s, 1937. 92% 92 92% — % 101% 97% 44 Pure Oil 64s, 1933....... 1004,100 100%+ % 9914 935% ‘ al) : a) ; 
4, 00 5 Do 5s, 1946. 91 90 91 + &% 104 100 60 Shawsheen M 10-yr 7s, rs 100 100K - \y P ‘ 4%, 933% 3% 
9S 96 10 Cuba 6s, 1935 97 96 9 —2 103. 100 9 Solvay & Co 6s, 1934..... 102% 102% 9S ws tellin 
107) 106 6 Cub Tel 1st & ref 7%s, '41.106%106 106 — % 102. 101 7 Sloss-She ffield S Ss & I 2 101% 101% $ os 9S Ys 
105 «104 19 Deere & Co 7s, 1931 105 104% 104% + % 95 92 18 Southern Cal Edison ? 9% 9Yy4— % 152 114, 99% 100 
104%, 102% 13 Detroit City Gas 6s, A,’47.1034103 1034+ 125 106%, 172 Standard Gas & E 6% 6117 118K + 1\% 1, cfs. 14 13% 13% 
117% 110% 8 Detroit Edison 6s, 1932 .114% 114% 114% 6% 95% %2Standard Mill of N J . 15 14% 14 
104% 100%, 23 Dunlop Tire & Rub of Am 1954, when issued... DR 16 28. 99 99 99 
7s, Series A, 1942 6101 101 108 106% 19 Stand Oil of N Y¥ 64s, °33. 1073 4, 107% 107% \% 96% 96% 6% 
92% 6 Federal Sugar 6s, 92% 92%—-— % 97 954 9Sun Oil 5's, 1938 96 9, 96 100% 1005% 100% 
9914 22 Gair (Robt) 1st mtg 37. 4 94 99%— % 96% 94 55 Swift & Co 5s, 1 95% 95144 9514 % 101% 101% 101? 
2 104% 1 Galena Signa] Oil 7s 105 108 + & 100 99%, 11 Transcont Oil 7s, i.100 99% 99% Wks 
100% 10 Gen Pete 6s, 1928 4 101% 101% 4 104% 103 3 Tidal Osage Oil 7s, ...104 103% 104 ae ... OM, AK OS 
105% 2 Grand Trunk 64s 108% 108 108! 9644 95% 44 Union Oil of Cal 5s, 1935.. 96 6 96 We i) 7s 
99% 98% 11 Gulf Oil of Pa 5s, 1937 99, 99 99 én 35% 28 5 Union Oil Prod 8s, 1931... 33% 325% 33 90%) 90, 40 
102, 101% 2) Do = 5%s, 1928 101% 101% W1K+ 3% 110. 1094 1 United Ry of Hav 7%s,'36.10914 109% 109% Divi n fast ogarterts 
100)6=68hMKOH Gulf, Mobile & Northn RR 102% 102 sU Ss Rubber 6lgs, 1928..... 102. 102 102 PE nt: nig 1924. -_ ’ 
54s, 1950, w i 100 9% 99% .. 101% 101% 15 Do 6 1929............101% 101% 101% hy ; 2s . 
103% 102 % Hood Rubber 7s, 1936 103% 102% 103 + % 100 99% 5 Do 1931... 99%, 99% 99% *K tPlu xtras in st 
06. 96 24 Int Paper 6s, 1955, Ser A 96, fH 96 99% NS, 1 Do 1932. . 99 99 99 % crip ht 
> 
Transactions on Out-of-Town Markets 
Sales. High Low. Last Sales High. Las I 
Boston. * Reece Folding Mach 2 , 5 Standard Gas Eq pf Qt p “1 
eat eae Swift & Co...: +10 United Rys & Elec 17 1 Toc 
MINING Swift International 1U S Fidelity 1S5 8 Supy 4) 
Sales Hig Low. Last Torrington 145 Wash, Balt & A Elec Ry 6 6 
25 Adventur 2 05) oF United Drug =. De pt 2... = 12! & Libt ; f 
40 Alaska Gold Do Ist pf... 36 Western Nat Bank ctfs 7 p lol 4 
> Arcadian ... United Fruit ‘ 2 Western Md Dairy pf “1 r, A Ry 8 
‘ Arizona Commercial 1, United Shoe Machinery a 1 
1.875 Bingham ‘ aa Mo ge BONDS (in $1,000 ante ret 305 5; 
70 Calumet & Arizona $895 Ven a : ‘ 7 eee tian Su a p R7 ) 
2 Calumet & Hecla. 150 Waldorf System 1 ag bee ‘sue 1se0. . m1 rT) 
“Carson 346 Waltham Watch, B 10 Do 4m, 1001.. ae 96) " 
1a Cliff 58 Do 6% pf io ommerc fal Credit tis.” ws 11 1 
786 Copper Range M Do T% pf. 3 Con ? 1s. He Vard 4 ‘ 
110 East Butte 5 Walworth Mfg ‘ 3 Con ¢ 2L& P ts 43! M 116 iit 
30° Franklin 2,580 Warren Bros. 4 1 Do 149 lost ‘ 43 42 
130 Hancock G5 Do Ist pf.. . 1 Consolidation Coal t%s rls 4 14 
> Hardy ¢ ‘oal 4 135 Wiekwire Steel... 4 5 Danville Power 7s. pit 1%, j 
_- — Mg reek Coal BONDS (In $1,000 Lots) Elkhorn Coal 6s. Os! 16 
is Oo p ~ > I Se » = .= Maryland Elec tis 7 ) 
“ iane 12 A, G & W L 5s. 66 651s tile : : ao : YOK, 
100 ony ime 1 Chicago J & S Y 5s 98 98 98 9 Canoe’ r wong Rael rae aa - es 
20K 4 Do 4s.. 85% 85% Nile ? ae tee 28S , 
420 Kennecott © opper > Kast Mass 6s 100 100) (100, > Do income 4s. 1) 0 Iie ‘ 
35 Kew cenaw G6 " ~ gigas 76% 7 r( > Wash, Balt & Ann: ap os m1 1% 4 
115 Kerr Lake bd O WS..--- & “ L4., 6 ) 
24 Lake Copper 7 Do 4\%s.. : 714 71% 71% ie 
W Lu Salle .... 2 Hood Itubber 7s. 103% 103% 103% hj 104% 104 
a“ anc Valley .. 2 Mass Gas 4s, 193 Ht HWlsg ly te “1 rr 
15 Saatlower-Ola Colony 1} Miss River Power 5s 18% 8, 98M 1cago 16 1 
> Mass Consol 9 N E Telephone 5s 10ny, 100% 100% STOCKS ai 25 7 
148 Mohawk » Swift & Co 5s. 98 98 8 . X j I 44 i4 
110 New Cornelia 16 West Tel 5s.... 100 100 100 Sa I 1 
1.000 New Dominion, A 10 Wickwire Steel 7s 68 67 67! All-American Radio Ss} i 61 
35 New River pf 2 Warren Bros 7%s 145 145 145 : Am Public Service pf ’ 111 1m 
160 Nipissing - - 2 Am Public Util pf re m - 29 os 
370 North Butte B 1] . ' — — ane A 207 0 47 it 
1M) Ojibway .. : o Class B 2 1 & on “6 f 
{75 Old Lbominion a timore. Armour of Ill pf. 87 ® Re Work ’ , 
200 Park City Armour of Del pf 91 a ) ‘er 4 463) j 
725 Pocahontas STOCKS Balaban & Katz 4 . == 
160 Quincey ‘ ; Sales High Do pf. a O8 " x11 8 
210 St Mary's Land it Amy Wholesale pf 7 Beaverboard 8 g 471 Pf 
120 Shannon ‘ 4,570 Arundel Corp Do ist pf 30% 143 . 
25 Superior & Boston. 3 Bank of Baltimore Bendix ......... 28% 2 115! 11 
380 US Smelting, R & M 55 Baltimore Electric pf Boone Woolen Mills urd 1s! 18 
iz Do - oe 159 Baltimore Trust Borg & Beck 25 2 
41,981 Utah ~ al a8 Benesch (1) & Sons Bunte Bros.... 13% 1 ; 
+ Utah Met 7 Ches & Potomac Tel pf. Bridgeport Mac h. &% & R 
4) Venezuela *otding 175 Central Teresa Sugar pf Central Ill Pub Serv pf RO% i! 
230) Winona SO Central Fire Insurance. Central Ind Pub Sery pf. 90 0) al Cast 2» 
: 141 Citizens Nat Bank Chicago City & Conn S 
RATLROADS 2 Commercial Bk of Balt Do pf........ 7™ ‘ ‘ » 
Boston & Albany 158 157 1s 660 Commercial Credit Chicago Fuse.... ty m 48 
1,025 Boston Elevated sO 77% sO - De st... Chicago Rys, Series 2 1 M I 4 
Do pf ... td 21 92, 12 Do pf B.. ie ‘ Chicago Nipple, B. 13% 4 000 Lote 
Do Ist pf 112 110 112 100 Con Gas, Elec Lt & Pwr Chicago Yellow Cab 410) 48 In $1, = 
Do 2d pf. Mile ony, G1 5 Do &s pf.. Commonwealth Edison 5) 134 & 100 1M 
27 Boston & Maine. l4ty i4 14 Do 6%s pf. Do rights.. 4 y Ry 5s re 4 
60 Do pf a Oe 171 17 17% 10 Do 7s pf..... 25 Consumers Co.. in ; vy & Conn 5s “i 4 
Is7 Chicago J & lS Y pf ps 7 OS 174 Consolidation (¢ Soal 1,700 Continental Motors O% 9 Rys is 40 ) 
10 Conn & Pass pf. 77 77 77 3 Eastern Rolling Mills 25 Crane Co pf..... 113 113 5< s wl 1x 
SSS Eastern Mass Ry 38 t 361 243 Fidelity & Deposit »’> Com Chemical. . 6 t tis 97 ’ 
30 «6Do pf... 71 70 SS Finance Service pf 1,5 Cudahy Packing 99 9 OR rs 
182. Do pf B 61 HO% iS4 Houston Oil pf 145 Deere & Co pf... ”N 
2) Do adj . 441 4 44% 140 ae 9 revs Pi Lem — Match 118 é 
1S Maine Central 281 2 ORL 10 Manufacturers Finance.. { DO. wapei en <.60 64.0 22 q 
00 N Y, NH & H Ou, 20, «= 2N% KG Do pf ae 365 Evans & Co.. 25 2 oan Francisco 
50 Northern N H. 7s 7h 78 1 De 20 of.....:. 3,465 Fair (The).. 1 —__—_—_—— 
43 Old Colony 102 TDD 1W2% 45 Merch & Min Nat Bank. ks) ee 1 STOCKS 
1> Vermont & Mass. “1 uw We 122 Merch & Min Transp... 75 Gill Mfg.. sas 4 4 $ High la 
. - SU Mortgage & Acceptance. 300 Godchaux Sugar s 7 S44 
MISCELLANEOUS 70 Mt Vernon Cot Mills i Hn 510 Gossard (H W).. iD 1x1! x 
* Am Agricul Chem 161 1 1 41 Monongahela Power pf... 21% 21! 21% 4,775 Great Lakes D & D 129% . 
10 =o pt Ae 11 41 238 New Amsterdam Cas . H 44 44 825 Hupp Motor Car 164 8 ’ 
45 American Brick ’ 12% 24) Northern Central R 784% TK 78% 10 Hibbard S & B.. 72 72 i 104 10 
4) Am Pneumatic Sery pf 18 17% 1) Penn Water & Power....129% 1291 129% 1,424 Hurley Machine... 447 43 Wate 92 "1 
100 American Sugar 5 4 Roland Park Homeld Ist pf 98% 984 0814 100 Illinois Brick..... 12% 1 eum a1 r 
17 Do pf .. stern Pow pf.100 
1.547 Am Tel & Tel m & Sue 14 th 
5 Am Woolen . -,°? . . apple 2% 
1 De pt Foreign Securities in American Markets anil <5 * 0 
. 1oskeaxn Clee Ist pf i, 4 
7 Do pf Continued from Page 522. 577 7 
= Atlas Tack.. & Te pf rT 
970 Connor (J T).. 712,000,000 yen (one yen approximating Oo 24 
2 ; 7 *" % . ‘ 
4 ae 39 cents), of which the actual receipts AFRICA antes aot 
05 Eastern Steamship totaled 610,000,000 yen, according to sta- - . ua ‘ { Ca y 
1M Do pf tistics forwarded to the Department of Upper Katanga Mining Co., Ltd. f Cal 354 - 
‘ East Boston Land Commerce from Japan. Of the total loans Copper output of the Upper Kat an , 
869 Edison Electric. £187,000,000 ras flo: ni : ‘ S Fl KM 
2) Elder Corp FISE, ’ was floated in- the United Mining Company, Ltd., of Africa in M S cit ots) 
= Gasdnee Motor. States and £31,950,000 in London. was 16,175,040 pounds, as compared wit! Oil 6s, 1935...102% 10 
0 Galveston-Houston Elec 13,041,280 pounds in February. The out ae UIE & rer 
05 Ge Slectric. Bue ater FY * . ~ ’ ’ Rn | hie ) Hy ’ 
2.900 Gillette Hatety Razo1 Chinese Exports to United States put for the first quarter of 1925 was 45 R, 1 mg 78,'37.107% 10 
245 Gr t Die 35 | 37,303 w Ks, 46.101% 1 
7 a a OX ~ The value of declared exports to the a 520 — as compared with 47,5 . ~, 11 ” 
295 Int Button Hole Mach 6 "¢ United States from the whole of China in ~~” POUNGS a years ago. mtx 78 1OG% de 
br idehy. —— 2 Libby ae Re, ie January amounted to $13,800,000 while Transvaal Platinum Company & ge ne 
ioe 12 1% ih the exports from the ports of Shanghai, ; ; ; : gi Rig 343 ‘ 
232 Do pf. ase, 66% 66 (gu, | Tientsin, Canton and Hongkong alone to- Advices from Pretoria, South Afri & | Im 7s, 30.1031 4 
$5 Mergenthaler Linotype...180 179 179 taled $12,600,000. The principal exports’ state that the Transvaal Platinum Com . ‘al, gen & 
160 Mexican Investment... hy i) 1% in February were raw wool, valued at pany will start crushing in October En g ts, 1935 id F 
[ee or Se $2,440,000; raw silk, $3,730,000; wood oil, gineers estimate that the company will T&R. 1 me sf 
387 Nationai Leather. i 4% 4% | $1,370,000; furs, $1,300,250, and hides and crush 2,000 tons monthly, yielding 10 dwt as & El 
355 New England Oil Th 6 806.75 skins, $940,000. Shanghai exported $4,- to the ton, at a cost of 40s. per ton g ts, 1942 04% 
705 Do p vee 6% 5% 6 000,000 worth of goods in February, ap- solid formation located at a depth of 50 & T, rfmge A 951 
ane Pecitio inne vos ‘e0 a en proximately $750,000 above the general feet with great width is yielding 20 dwt - an 4 - cet 
"42 Plant (T G) pf......: 4 43 44° | monthly average of exports from this port on properties of the Transvaal Consoli f Cal 6s 104 
65 Reece Buttonhole Mach 7 17 17% last year. dated lands and South African Townships ist mtg w2 
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All of this stock has been sold. This advertisement appears as a matter of record. 


New Issue April 9, 1925 


850,000 Shares 


Dodge Brothers, Inc. 


Preference Stock (No Par Value) 


Cumulative dividends $7 per share. per annum 


Dividends payable quarterly January 15, ApriF 15, July 15 and October 15. Entitled to $105 per share and «ccrued dividends in case of liquidation. Redee:nable as a 
whole or in part on any dividéhd date upon 60 days’ notice at $105 per share and accrued dividend. The National City Bank of New York, Transfer Agent; Guaranty 
Trust Cotapany of New York, Registrar. Dividends free of the present Federal Norinal Income Tax. 

Each share of Preference Stock will carry as a bonus one share of Common Stock 

Class A—-both deliverable as provided in Preference Stock Allotment Certificates 





CAPIT ALIZATION 
6°, Sinking Fund Gold Debentures, Due May 1, 1940 (with conver- 
sion privileges) . PEP ee Tr FOP EE re eee here $75,000,000 j 

Preference Stock ($7 per annum cumulative dividend) ............ 850,000 shares 
Common Stock Class A (No Par Value).....................0.. 1,500,000 shares* 
Common Stock Class B (No Par Value)....... ...... Garena 3 500,000 shares 
Common Stock Class A and Common Stock Clags B are identical in all respects except that holders of Common Stock 
Class A have no voting power for any purpose and that holders of Common Stock Class B have exclusive voting 
*1 ° 6 vce natutionah abe res authorized for conversion of 6% Sinking Fund Gold Debentures 





Frederick J. Haynes, Esq., President of Dodge Brothers, Inc., writes as follows: 


BUSINESS 
Dodge Brothers, Inc., has been incorporated under the laws of Maryland to own the business and all of the assets (excepting $14,000,000 
cash) of Dodge Brothers, a Michigan Corporation, the third largest manufacturer of automobiles in the world. From 1914, when 249 cars 
were sold, to March 31, 1925, sales have aggregated 1,286,793 cars for a total amount (for cars and parts) of $1,105,027,599. In comparison 
with this sales volume, loss from bad debts has amounted to $32,141 sales of cars by the factory being for cash only. Distribution is effected by 
more than 5,700 sales and service representatives throughout the world, of which 4,778 are in the United States and Canada. Advertising ex- 
penditures, in addition to amounts expended directly by dealers, have totaled more than $12,000,000. The policy of Dodge Brothers from the 
beginning has been to produce a car of superior quality, of stable design, for a low price. Records indicate that approximately 90%of all cars 
manufactured to date are still in service. 
EARNINGS 
The business has never had an unprofitable year. Operating results for the six years ended December 31, 1924, as certified by Messrs. Has- 
kins & Sells, have been as follows: 


Net Earnings before 
No. of cars Net deducting Federal 
Sold Sales Income Taxes 
Year ended Dec. 31, 1919 ” es 121,010 $120,970,819 $24,194,352 
os >, * Ji, 1920 .. S inch 145,389 161,002,512 18,601,780 
31, 1921 es "- 92,476 83,666,284 2,801,370 
: ” gas eee age ken 164,037 130,625,774 19,054,098 
x ** 31, 1923 179,505 141,332,685 11,590,637 
ee MeN: =, wis, hacnushrsesteson ec tuckac ete nn 222,236 191,652,446 19,965,440 


Net earnings, before deducting federal income taxes, for the quarter ended March 31, 1925, amownted to $6,291,544 (not including $644,633 
profit from sale of idle real estate). These earnings were 177% of net income for the first quarter of 1924 and exceeded by approximaiely 40% the 
earnings of the corresponding period of any other year since 1920. 

Net earnings for the year ended December 31, 1924, as shown above, and after making allowance for interest on $75,000,000 6% Sinking 
Fund Gold Debentures shortly to be outstanding and federal! income taxes at present rates, were $13,5€2,720. or more than 214 times the annual 
dividend requirements of $5,950,000 on this Preference stock. 

Earnings for the year ended December 31, 1924, adjusted to the basis of the capitalization to be existing on issue of this stock, were equivalent 
to $3.80 per share of total common stock to be then outstanding; and for the quarter ended March 31, 1925, were at the annual rate of more 
than $6.00 per share. 

ASSETS 

The capital stock of the company (no par value) will be issued almost entirely against the established earning powe:, which is not assigned 
a value in the balance sheet. A balance sheet prepared from the books of Dodge Brothers as of April 1, 1925, and adjusted to give effect to this 
purchase and capitalization, shows cash and United States securities aggregating $24,155,004, and total current assets of $52,422,321 against 
current liabilities of $16,664,993. 

MANAGE MENT 


A representative board of directors will be elected. No change is contemplated in the present active executive personnel. 


PREFERENCE STOCK ALLOTMENT CERTIFICATES 
Delivery in the form of Interim Receipts of Dillon, Read & Co., will be made on or about April 16, 1925. These Interim Receipts will be 
exchangeable for Preference Stock Allotment Certificates of the company, when and if issued and received. Such Allotment Certificates will 
provide for payment to the holders of dividends upon the stock called for thereby, and delivery on or after May 1, 1926, but not earlier 
except at the option of the company;-of certificates-for the Preference Stock and for an equal number of shares of Common Stock Class A, 
called for by the Allotment Certificates. The Company agrees to make application in due course for listing on the New York Stock Exchange the 
Preference Stock Allotment Certificates, the Preference Stock and the Common Stock Class A. 





We offer this stock in the form of Preference Stock Allotment Certificates for delivery when, as and if issued and received by us, subject to the approval 


of legal proceedings by our counsel. 
Price $100 Per Share 
Further information is contained in our circular which may be had upon request. 


Dillon, Read & Co. 


The National City Company Blair & Co., Inc. White, Weld & Co. 
Lehman Brothers Brown Brothers & Co. J. & W. Seligman & Co. 
Marshall Field, Glore, Ward & Co. Dominick & Dominick Bonbright & Company, Inc. 
Kissel, Kinnicutt & Co. A. Iselin & Co. A. G. Becker & Co. 
Cassatt & Co. Janney & Co. Edward B. Smith & Co. 
W. A. Harriman & Co., Inc. Hemphill, Noyes & Co. Ladenburg, Thalmann & Co. 
Paine, Webber & Co. J. G. White & Co., Inc. Bernhard, Schiffer & Co. 
Clark Williams & Co. Anglo London Paris Co. Scholle Bros. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 








THE ANNALIST Monday, April 13, 1925 
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